





Whether you are a new investor or experienced in the ways of the market, 
you will benefit by the information contained in our interesting booklet 


“‘ Odd Lot Trading’”’ 


It explains the many advantages offered to both the small and large investor 
when dealing in Odd Lots. 


Ask for booklet M. W. 378 
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Members, New York Cotton Exchange 
National Raw Silk Exchange, Inc. 


Associate Members: New York Curb Market 


50 Broadway N 
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UTILITIES POWER & LIGHT 
CORPORATION 


Chicago New York 
327 South La Salle Street 100 Broadway 





- Principal Public Utility Subsidiaries: 





Indianapolis Power & Light Company The Laclede Gas Light Company 

Interstate Power Company Laclede Power & Light Company 

Newport Electric Corporation ' Eastern New Jersey Power Company 

Central States Power & Light Corporation The Derby Gas and Electric Company 
The Greater London and Counties Trust, Ltd. 


For 12 months ended November 30, 1928 





Gross revenue of utility operating companies $43,117,914 
Net earnings, before fixed charges 19,715,196 





“We Prosper as We Serve” 
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The MAGAZINE of WALL STREET 
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PWNHE seventh annual edition of THE MAGAZINE OF WALL 
[' STREET’S MANUAL is published at a time when, 
possibly, it may be found of greater interest and use- 
fulness to its readers than any of its predecessors. As 
pointed out elsewhere in this volume, public participation in 
securities has grown to tremendous proportions. Further- 
more, the public has become educated to the value of secur- 
ing accurate and comprehensive data on the investments it 
proposes to make. For that reason, we believe that this 
issue of the Manual will reach a greater audience than ever 
and, correspondingly, will be found of great practical 
assistance. 


The form of the Manual has not changed much from 
others of the series, although in accordance with the addi- 
tion of new market features and new industries, we have 
added several new groups such as aviation and radio, to 
our regular groups of securities. Furthermore, where 
possible, we have followed a policy of adding to the number 
of companies included in each table. In several cases, in 
order to be able to add to the tables we have been compelled 
to shorten the amount of text accompanying these tables. 
Most of the securities listed, of course, are of New York 
Stock Exchange derivation but we have not failed to give 


recognition to the ever increasing importance of other 
security exchanges. 

Where possible we have used official figures to give com- 
pany earnings and financial position. In some cases, how- 
ever, owing to the lateness with which some companies 
issue their annual reports, it has been found advisable to 
give estimates, provided there were sufficient facts avail- 
able to warrant such estimates. In cases, where neither 
official or estimated earnings have been given, this has been 
due to the fact that the delinquent companies publish their 
reports only once a year at a time too late to be of use in 
compiling this Manual. 

The compilation of this Manual involves a good deal of 
time on the part of the staff of THE MAGAZINE OF WALL 
STREET, and figures and other data have been presented 
with the greatest care, the intention being to have the 
highest possible degree of accuracy. For practical pur- 
poses, we believe this edition will meet the growing require- 
ments of investors. The Manual, however, should be used 
in conjunction with THE MAGAZINE OF WALL STREET which 
supplements the data contained in these pages. For that 
reason, therefore, it is suggested that the Manual be used 
regularly in connection with forthcoming numbers of the 
Magazine. 
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General Subjects 


Commodities and Price Trends 

Conditions in All Industries 

Money Rates 

New Business Developments. 

Political Conditions 

International Topics 

Financial Events of Importance 

Economic Trends 

Statements on Vital Subjects by Prominent Men 
State and Local Developments of Business and 
Financial Importance. 
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Security Features 


Outlook for the Security Markets 

Bond Department 

Preferred Stocks 

Trend in Leading Stock Groups 

Tables and Comment on Selected Securities 
Dividend Forecast of All Leading Stocks 
Special Public Utility Number (July) 

The Magazine of Wall Street’s Common Stock Index 
Curb Market and Unlisted Issues 

Complete analyses of Securities which are in a 
particularly interesting position. 
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In addition, there will be many special features of great informative and educational value. The 
Magazine of Wall Street in 1929 will be timely to an unusual degree. . Subscribers, of course, have the 
privilege of free inquiries on securities, life insurance and matters pertaining to budgeting, thrift plans 

and home building. 
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Get the Most Out of Life 


© ig secure the happiness of family and self, to get the most 
out of life as we go along, to enter mid-life with decent 


provision against the uncertainties that bedevil 90 men out 
of 100—is the aim of every man! 


Our Slogan: Financial Independence at Fifty merely sets the Goal ! 


In the meantime, you benefit every month in the year by 
the income from a carefully worked out investment plan:— 


Accumulated income in the spring buys that ‘Spring Bonnet’’— ) 
Accumulated income at vacation time buys the trip you have been dreaming about— 








October’s income can pay the school tuition of your son and daughter— 
Accumulated income in December buys a joyous Christmas for your family. 





Send for One 
of these Books 
FREE 


“Financial 
Independence 
at Fifty” 


New Revised Edition 
(Retail value—$3.25) 
Partial Contents 
Plans for Initial Saving. 

First Aid Suggestions. 

How to Distinguish good, 
bad and indifferent In- 
vestments. 


Acid Test for Stocks. 

Insurance as an Investment. 

Can a Woman Become In- 
dependent from Invest- 
ing? 

When to Take a Chance. 

Group Investments. 


The Nickle Makes 
a “‘Muckle.” 


The New Technique 
of Uncovering 
Security Bargains 


A clear explanation of the 
fundamental principles essen- 
tial to profitable investing un- 
der the new market condi- 
tions. 200 Pages, rich flex- 
ible cover, profusely  illus- 
trated with graphs and tables 
enabling every investor to ap- 
ply tested principles to his 
ewn investing. This Book is 
not For Sale. ‘You can only 
secure ‘* through our SPE- 
CIAL FREE OFFER. 











To attain this goal, you must prepare in the same 
manner as you prepare yourself for earning a living. 


Study sound methods of investment. Learn how to avoid the pit-falls—find 
out how you can obtain the greatest profits on the money you put into securities. 


—Learn how first 
—Invest afterwards 


It will establish you on the right course—and keep you in touch with the con- 
ditions and position of the securities you hold. Coupled with this, the FREE 
PERSONAL INQUIRY SERVICE gives you the privilege of requesting 
a personal opinion as to the status of a reasonable number of your holdings or 
the standing of a broker. In order to assure prompt replies to all subscribers 
each communication must be limited to three securities. 


Why not become a permanent subscriber? Carry 
THE MAGAZINE OF WALL STREET as your 
investment insurance at a cost of only $7.50 a year. 


On receipt of your subscription, we shall send you, Free of charge, a copy of 
either “Financial Independence at Fifty’’ or ‘““The New Technique of Un- 
covering Security Bargains.” 


ease ee MAIL THIS COUPON TODAY 


The Magazine of Wall Street 
42 Broadway, New York 
Gentlemen: Enclosed find $7.50. Send me The Magazine of Wall Street 
for one year (26 issues), including full privilege of your FREE Personal 
Inquiry Service. 
Also send me FREE a copy of 
(0 “Financial Independence at Fifty” 
or 
(0 “The New Technique of Uncovering 
Security Bargains”’ 
(Check the one you want) 
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The Stock Market in 


1928 


All Records Broken—New Precedents— 
Immense Public Participation 


HE stock market in 1928, contrary 
to the expressed views of many 
keen observers, continued the rise 

in prices generated in 1922. At the 
end of 1927, it was commonly held that 
the advance in stock prices had prog- 
‘essed about as far as was reasonable 
and legitimate, and that further ad- 
‘ance would prove the signal for a 
genuine weakening of the entire price 
structure. But, giving merely its first 
indication that old precedents would no 
longer be followed, the market in early 
months of the year, proved that it pos- 
sessed an astonishing degree of virility 
despite the immense extent of the pre- 
vious advance, and rose to heights un- 
dreamed of. 

Finally, the huge speculation which 
was unleashed at this time proved too 
great a burden for the market to 
shoulder and prices fell of their own 
weight in Spring with the result that 
within a few weeks, culminating about 
the middle of June, the market had 
lost a good part of its advance. The 
terrific break in Bancitaly shares 
proved the signal for the colossal gen- 
eral liquidation which ensued. Many 
issues which had been inflated beyond 
all sense of value were severaly punc- 
tured, dropping in some cases almost 
back to the point from which their ad- 
vance had originally started. 


Market Recovery 


But after a few weeks of backing 
and filling, recovering slowly from the 
technical upset which it had experi- 
enced in June, the market gradually 
regained its equilibrium and by Au- 
gust showed plainly that a new bull 
movement was in the making. This ad- 
vance entirely overshadowing even that 
of Spring, rose to gigantic proportions, 
indicating that the numbers of per- 
sons involved in the current specula- 
tion had broken all records. Daily 
transactions rose to the unprecedented 
figure of five million shares, then six 
and almost seven million. The ma- 
chinery of the Stock Exchange proved 
entirely inadequate to handle such an 
enormous volume of business, the tape 
running upon occasion several hours 
behind and proving entirely meaning- 
less to the active trader. Finally, as 
in the previous Spring advance, the 
market could no longer sustain its cur- 
rent rate of activity with the result 
that prices again broke badly in early 
December. 

Perhaps the most essential conclu- 
sion to be drawn from the vast extent 
of market activities in 1928 is that the 


MARCH 2, 1929 


By A. T. MILLER 


public has become acquainted with the 
inherent possibilities of securities in a 
way which has never before been true. 

In sheer numbers, the size of the mar- 
ket following last year must have been 
almost nation-wide. Thousands of per- 
sons who had never before bought a 
share of stock or a bond became active 
stock market participants, eagerly con- 
suming all the information on the sub- 
ject which they could secure. Many 
others became permanent owners of 
securities, who had previously con- 
sidered the stock market to be too 
speculative an affair. Women, too, 
joined the army of investors in ever- 
growing numbers. And, of course, 
business. men found it profitable to 
divert part of their surplus to market 
doings, on a far greater extent than 
was ever before true. 


A Unique Period 


This national outpouring in the mar- 
ket, culled from all ranks and classes, 
poor and rich alike, the exuberant 
sentiment engendered by the ever- 
recurring spectacle of advancing stock 
prices the public attention given to 
stock market questions has made the 
past year the most unique in history. 
For, except for a minority of indi- 
viduals who over-traded at the wrong 
time, it is probably true that 1928 
brought more prosperity to a larger 
number of security owners than could 
have been dreamed possible.. It was a 
market in which almost every one made 
money. Naturally, the comparative 
ease with which profits could be secured 
justified, or at least seemed to justify, 
ever increasing public participation. 


National Progress 


However surprising these develop- 
ments may have seemed to the more 
conservative market observers, never- 
theless it is a fact that economic con- 
ditions warranted the extent of market 
participation. It must be remembered 
that for practically ten years after the 
war, we have been building industrially 
on an immense scale. Our production 
has increased enormously, and con- 
sumption has increased in proportion. 
Our foreign trade has held its own, 
despite dire warnings that this busi- 
ness would drop with the ending of the 
war. 

We have become the world’s banker 
and our financial] strength has assumed 
colossal dimensions. Political condi- 
tions have become stable and labor con- 
ditions have lost their strained appear- 


ance of a few years ago. In short, we 
have become a conservative nation de- 
voted to production of wealth and in a 
position to increase wealth by enor- 
mous degrees each year. 

The consciousness of these happen- 
ings and developments has been slow, 
so far as the general public is con- 
cerned. It is only in the past year or 
two that the general public has finally 
commenced to appreciate the fortunate . 
position of the United States and its 
leading industries and companies. As 
appreciation of these facts gradually 
filtered into the consciousness of the 
public, it was natural that their atten- 
tion be turned to the most concrete 
manifestation of our wealth, that is, 
the stock market. 

Early enthusiasm for securities then 
at times turned into a positive frenzy 
to buy, particularly as the public 
learned to discriminate between the 
strong and weak securities. Before 
this period, only the exceedingly well- 
informed, and especially the rich, 
bought the sound stocks, disregarding 
the element of current income. The 
public, however, learned also to buy 
such sound securities and this in itself 
had marked quite a revolution in its 
buying habits. 


Public Better Educated 


By this time the public may be said 
to have attained a real education in 
securities. Some have learned from 
costly experience and others have 
profited from the information imparted 
by the various educational mediums. 

The elimination of bucketshops has 
proved an important factor in swelling 
market transactions. Hitherto, clients 
of bucketshops were swindled out of 
their money and their purchase orders 
never executed. Elimination of bucket- 
shops has made clients for reputable 
investment firms with the result that 
money has gone into the actual pur- 
chase of securities, instead of to the 
bank account of bucketeers. Of course, 
there are still numerous attempts to 
swindle the public with fake securities, 
but the creation of efficient laws and 
their active enforcement by able law 
officers in many states, has rendered 
the work of fake stock salesmen 
far more difficult than in days of yore. 

All these various factors have con- 
tributed to the immense markets of 
1928. They seem of such fundamental 
importance that one is inevitably driven 
to the conclusion that public interest in 
securities will increase rather than 
dwindle as the years go on. 

(Please turn to next page) 
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Department Stores 
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FOR A 
STRONGER 
INVESTMENT 
POSITION — 


Our Statistica SERVICE 
DeEparTMENT will gladly 
analyze your present hold- 
ings with a view of 
strengthening your gen- 
eral investment position. 


de Saint-Phalle GCo. 


—— Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Associate Members New York Curb Market 


11 Wall Street, New York 
20 East 57th St., N. Y. 
1604 Walnut St., Phila. 


Correspondents: 


Banque de Saint-Phalle, 

Paris, Cannes, Monte Carlo 
Saint-Phalle, Ltd. London 
Banque de Saint-Phalle - Brussels, Antwerp 
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(Continued from page 7) 

From the more technical viewpoint, 
it is important to realize the effect 
upon the market of the operations of 
investment trusts and large-scale pri- 
vate operators. Transactions originat- 
ing from such sources have served to 
swell the amount of shares traded in. 
Buying operations of organizations and 
individuals which run in aggregate into 
millions of shares a month have a pro- 
nounced effect upon prices. Naturally, 
when such operations cease or when 
they temporary turn into selling opera- 
tions, the effect is immediate upon the 
market. In themselves, the huge trans- 
actions of investment trusts and private 
operatérs have accounted for a con- 
siderable percentage of the year’s total 
volume. 

Despite continuance of extremely 
high money rates, the market con- 
tinued to forge ahead. This probably 
more than any other element discloses 
the essentially speculative character of 
the market especially toward the close 
of the year. Genuine investors as a 
rule do not buy stocks on margin when 
the cost of so doing becomes excessive. 
Speculators, however, interested in pos- 
sible profit are willing to pay almost 
any fee for funds if there is a reason- 
able chance for the profit to accrue. 

As the year 1929 started, money 
rates continued excessively high. There 
are many who believe that it would 
not be surprising if this were the straw 
which finally broke the camel’s back. 
But it will be less difficult to determine 
this point as the months advance. 
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usiness Reaches High 


Levels in 


1928 


High Industrial Activity and Rising 
Trade Volume Mark Year’s 


“F ever the bogey of bad business in 
Presidential years was laid low, it 
was in 1928. It is true that just 

the fear of such an eventuality re- 
tarded the progress of early months, 
when recovery from the slackening ten- 
dencies of 1927 was being effected, but 
broadening and sustained consumer de- 
mand for goods of all kinds from both 
at home and abroad was not to be dis- 
regarded and activity iwas in rising 
tempo with general business displaying 
unusual vigor in the second half. 

The index of manufacturing produc- 
tion as reported by the Department of 
Commerce shows a rise from 99 in De- 
cember, 1927, to 116 during the autumn 
season. The usual summer slump in 
such key industries as steel was scarce- 
ly perceptible and most lines main- 
tained an almost steadily rising sched- 
ule of operations. The automobile in- 
dustry broke all records for output and 
building achieved another peak in the 
volume of new construction. Naturally 
such activity in these key lines con- 
noted an active pace in many others 
directly and indirectly connected with 
them. 


Expanding Most businesses enjoyed 

a more liberal margin 
Markets cr profit in 1928 than 
in the previous year; due in some 
measure to the check in the downward 
tendency in commodity prices which 
had obtained for some two years pre- 
ceding. Another factor contributing 
to a favorable profit position was the 
breadth of export and domestic markets 
which through the resulting sales vol- 
ume alleviated, in some degree, the 
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sharpness of competitive pressure. 
Foreign sales, particularly of manufac- 
tured articles, achieved the highest 
total value during 1928 of any year 
since 1920 when the post-war period of 
inflated prices was at its height. Not only 
is Europe steadily gaining as the user 
of more and more products of American 
factories, but South American and the 
Far Eastern markets are being culti- 
vated with conspicuous success by 
manufacturers in this country. 


High The crops of the 1928 
Purchasing harvest were in most 
Power cases of great abund- 


ance and while their 
aggregate value is reported slightly 
less than for the previous year, the 
purchasing power of most agricultural 
communities maintained high levels. 
At the same time the absence of severe 
industrial disturbances and strikes of 
widespread or long extended character, 
coupled with the rising tendency of 
wages for skilled operators, contributed 
to the individual prosperity in the in- 
dustrial centers. Thus the combined 
purchasing power of the country as a 
whole was of large dimensions and 
supported a steadily rising volume of 
retail sales which shows no signs of 
diminishing during the fore part of 
1929. Chain stores continued to do an 
increasingly large share of the retail 
business as this form of merchandising 
gains favor in a growing number of 
lines. Mail order houses and depart- 
ment stores, however, also achieved 
very large volume, especially in the 
year end purchasing when Christmas 
buying proved the heaviest on record. 


Record 


Railroad The full extent of these 
Earnings distributive movements 

was not as promptly re- 
flected in car loadings as might have 
been expected. As a matter of fact 
loadings of revenue freight actually 
ran behind the corresponding months 
of 1927 from the beginning of 1928 un- 
til July. Later months were sufficiently 
ahead of even the high figures of 1927 
to bring the year’s total within less 
than 1% of the preceding year. This, 
however, did not mean the highest pros- 
perity for the railroads of the country; 
but through their almost universally 
high efficiency of operations they were 
able to show on the average a slightly 
higher return on total investment than 
in 1927. 

Of course with physical production 
during 1928 breaking all records, and 
favorable marketing conditions pre- 
vailing in most lines the record of in- 
dividual companies reflects a high de- 
gree of prosperity. This prosperity, 
however, was not, nor is it now, uni- 
versally true. Irregularity in the prog- 
ress of the leading industries in a 
country as large as the United States 
has become a familiar phase; but it is 
encouraging to note that the number 
of industries in a strong position has 
been considerably increased, while few 
if any have actually lost ground. 





Earnings Dividends paid by indus- 

and trial concerns reached a 

ividends ™¢°¥ high total of 1,618 

million dollars compared 

with 1,585 in 1927 and 1,189 in 1926, 

while railroads and tractions with a 
(Please turn to page 48) 








High Rates Characterize 
1928 Money Markets 


Tremendous Expansion of Stock Market Borrowing 


NFLATION of stock market credits 
in the face of a loss of a half a 
billion dollars’ worth of gold shaped 

the destinies of the money markets in 
1928. This dual circumstance forced 
money rates, particularly in the divi- 
sion of collateral loans, to the highest 
levels since the deflation period of 
1919-1920, and generally brought com- 
mercial money rates to an abnormally 
high range. Brokers’ loans, the medi- 
um through which this speculative 
credit was absorbed, rose from 3,810 
million dollars on January 4th, 1928, 
to 5,330 million dollars on January 2, 
1929—an increase of over a billion and 
a half dollars. Since the later date the 
figure crossed the five and a half billion 
mark. With the exception of a few 
hundred million dollars, the bulk of 
the increase in brokers’ loans was rep- 
resented in loans made by non-bankers, 
i.e., corporations and foreign and do- 
mestic individual lenders who placed 
their surplus funds in the New York 
call money market through the local 
banks. 

Due to this large outside participa- 

tion in the call money market, the ex- 
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pansion in brokers’ loans noted above 
was possible without involving directly, 
an alarming volume of bank credit. 
Yet, the situation is not without ele- 
ments of danger to the future stability 
of the money markets. A few years 
ago, brokers borrowing was supplied 
almost entirely by the banks them- 
selves, with funds which ultimately 
came from the deposits held by the 
banks. Then the placing of call loans 
was firmly under the control of the 
bankers. This is no longer the case. 
Attracted by high call rates, which 
rose to twelve per cent during times 
of extreme tightness during the past 
year, individuals and corporations with 
large bank balances drew out deposits 
and placed the funds in the call money 
market. 

These withdrawals from the regular 
bank deposits, reduced the available 
supply of bank credit proportionately, 
and compelled the banks to send their 
eligible paper to the Federal Reserve 
banks for rediscount. The amount 
of member bank borrowing at the 
reserve banks thus increased from an 
extreme low point of 385 million 
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dollars during January, 1928, to a 
high of 1,191 million dollars during 
the early part of July, a level which 
was again approximated at the end of 
the year. Higher rates in the accept- 
ance market and for commercial paper, 
plus the stated desire of the Reserve 
Board officials to discourage the growth 
of borrowing for speculative purposes, 
resulted in three increases in the 
Federal Reserve Bank rediscount rate 
in 1928, bringing the rate from 342% 
to 5%; the latter rate being maintained 
by a majority of the reserve banks at 
the end of the year. 


Stock Market the Dominant Factor 


Not only did the stock market absorb 
so large an amount of funds as to in- 
crease money rates precipitately during 
the past year, but it also erected a 
structure in the call money market 
over which the banks have little con- 
trol. The disturbances in the money 
markets, therefore, may be laid directly 
to the stock market. Federal Reserve 
authorities, if they intended or desired 
to discourage the flow of funds into 
the stock market, were completely 
blocked by the participation of the non- 
banking lender in this class of loans. 
Speculative enthusiasm had reached a 
point where the stock market traders 
and those who purchased stocks on 
margin were willing to pay high 
enough interest rates to keep the call 
money market well supplied with 
funds. Three successive raises of the 
rediscount rate failed to dampen this 
enthusiasm, and with rising rates of 
commercial loans, a point was reached 
where further restricted credit might 
conceivably have had an unfavorable 
effect on the general business situation. 

The inherent danger of future dis- 
turbances in the money market is one 
of the heritages of the money market 
in 1929. Although at the end of Janu- 
ary, 1929, member bank rediscounts were 
reduced to a little over 800 million dol- 
lars (as compared with 1,151 million 
at the end of the year 1928), the call 
money market is now ever under the 
threat of sudden withdrawals of non- 
banking credit. A very striking ex- 
ample of this situation was furnished 
at the close of 1928 when the “outside” 
lenders in the call money market were 
compelled to withdraw amounts esti- 
mated in the aggregate from 400 to 
600 million dollars to devote to their 

(Please turn to page 34) 
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J.H. HIRSHHORN & Co. 
60 Broad Street, New York 
Telephone Hanover 55734-5 






































DAILY 
MARKET 
LETTER 








Baar, Cohen & Co. 


Members of the 
New York Stock Exchange 


Fifty Broad Street 
New York 


Telephone Whitehall 2172 














United 


Founders 


Corporation 


th 
the member 


of this powerful group of Investment Trusts has just. recently ap- 


peared in the market. 


[ 


Combined Resources now 
approximate $175,000,000 


Copy of our book ‘““The American Founders Group” with descrip- 
tive supplement on “United Founders Corp.” will be sent on 


request. 





342 Madison Ave., 
New York, N. Y. 
Tel.: Murray Hill 1272 


BOUGHT — SOLD — QUOTED 


Steelman & Birkins 
20 Broad St., New York 


All issues of this Group and other 
active Investment Trust Securities. 
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Tel.: Mulberry 6088 


















































Parrish & Go. 


MEMBERS 





New York Stock Exchange Philadelphia Stock Exchange 


New York Curb Market 


25 Broadway 
New York 





Rochester 


New York Cotton Exchange 


212 So. 15th St. 
Philadelphia 





Harrisburg Reading 














MARCH 2, 1929 






































Recorp of Stock MarkeET in 1928 


York Stock Exchange Transactions 


STOCK 


Abitibi Pow & Paper 

Abitibi Pow & P pf f (100% 
Abraham & Straus 

Abraham & 8 pf (oh 
Adams Express (6) 

Adams Express pf (5). "0% 
Adams Mills (2) 
Advance Rumley ...... 
Advance Rumley pf .. 
Ahumada Lea 

Air ——- (t3).. 
Ajax Rubber ......... 

Ala & Vicksburg (8). ae 
Alaska Juneau ........ 10% 
Albany Pf Wrap P (2) ain 
Albany & Susqhn — 
Alliance ~~, (T8).. 


Amerada 3 (2).. 

Amer Agri Chem...... 
Amer Agri cen pf.. 

Amer Bank Note V4) 109% 
Amer Bk Note (pf (3).*65% 
Amer 24 


Amer Beet Sugar pf.. 

Amer Bosch Magne to. . “4% 

Am Br Sh & F (31.60). 49% 
Br Sh & F pf (7).128 

Am Brown: Boveri El.. 26% 
Bwn Boveri E pf* we 





) os 
Chicle pr vf (7). 
Drug Synd (60c)... 15% 
Encaustic Til’g (4) 86 
Express (6)....... 810 
& Foreign Power.. 
& For Pw pf (7) .110 
& For Pw pf (6).*102 
& For P 2d pf (7),100 
Hide & Leather... 15% 
Hide & Leath pf.. 67% 
Home Prod (3).. a 
Ben CB) ccsccossss 46% 
Ice pf (6)....-+0. 99% 
Sceupetiennt (2) .150 
LaF & Foamite... oe 
LaF & Foam pf.. 
Linseed .........- 
Linseed pf (7). “188 
Locomotive (8).- .115 
Locomot pf (7).. 11134 
Mch & Fdy (4544). 180 
Mch & Fay pf (7)*229% 
M & Fpfxw idl 
Metal pf (6)...... 
Nat Gas pf (7)..* oom 
Piano .....+.+++++ 
Piano pf........- 
Pow *s cieht (711) 95 
Pw & Lt pf (6)..107% 
P & Lt pf A (2%) 77% 
P&L pf A sta (5) 86% 
Radiator (5)...... 
Radiator pf (7).. 
Ry + , (6) 2 
Republic 85 
Safety meme (t5) 4 
Seating (3) 
Ship & Commerce. 
Shipbuilding (8). ~ 
Smelt & Rfg (8). 
Smelt & Rfg, new ao8% 
Smelt & R pf (7).142 
Snuff (t14)....... 
Snuff pf (6)..... 
Steel Fdries (3)... 70% 
Steel Fds pf (7). #115 
Sugar Rfg........ 931% 
Sugar Rfg pf (7). 110% 
Sumatra Tob (N3) a 
Tel & Cable (5).. 
Tel & Tel dear 
Tobacco (8) 
Tob Class B 
Tobacco pf (6).. 
Type Found (8).. "142% 
Type Fdrs pf (7) *115 
Am Wat W & El (Cl) 76% 
AWW &E Ist pf (6)106 
Am Wholesale pf (7). — 
Am Woolen 
Am Woolen pf.......- 
Am Writing Pap ctfs.. 
Am Writ Pap 6% pf.. 43 


seeeete 


12 When doing business 


New 


/-Range for Year 1928—, Net 
= Low Last Ch’ge 


se 41 — % 
84% 
tS 30% 
30054 4.205% 
4% — 2 


98%— 12% 
118 — 11% 
% 


85 + 61 
105%4—- wn 
100 ° 
96% 

9%— 1% 


1424%+4+ 3% 

132 + 2% 
68 — 11% 
68 + 9% 
35 — 5 


4 + _% 

91%— 23% 

292 +109% 
97% .. 
136 + 8 

203 + 60% 

7% 

% 

8% 

10 

3 

1% 

12% 


42% 





with our advertisers, 


STOCE 


Am Zinc L & 8....... 57 
Am Zinc L & 8 pf....117% 
Anaconda > Seocr (6). .120% 
Anchor Cap .......... 54 
Anchor Cap pf (6%)..111 
Andes Copper (75c).... 56 
Ann Arbor ..........% 50% 


Armour & C pf Del (7) 97% 
Arm & Co. of Ill Cl A. 23% 
Arm & Co of Ill Cl B. 18% 
Arm & Co of Ill pf (7) 91% 
Arnold ae were 51% 
Artloom (3) . 
Artloom pf (7). 114 
Art Metal Constr ie oa% 
Asso Dry Goods (2%). 75% 
Asso Dry G Ist pf 113% 
Asso Dry G 2d pf (7).119% 
Asso Oil (2).........* 53 
Atch, Top & 8 F (10).204 
Atch, T & SF pf (5).108% 
Atlant Coast L ({10).191% 
Atlantic, Gulf & W I. 59% 
Atl, G & WI pf (3). 65% 
Atlantic Refining (1).. 
Atlantic Rfg pf (7).. 

Atlas Powder (4)..... 
Atlas Powder = (6). ano 
Atlas Tack .......e00. 17% 
Austin Nichols ....... 9% 
Austin Nichols pf..... 39 
Austrian Cr Ans (4.49) 75 
Autosales ........+.006 4 
Autosales pf (3)...... 
Auto wally s BRA (3). 58% 





BALDWIN LOCO (7).285 
Baldwin Loco pf (7)..124% 
Baltimore & Ohio (6)..125% 
Balt & Ohio pf (4)... 85 
Bamb & Co pf (6%).*111% 
Bangor & Aroost (342) 84% 
Bangor & Ar pf de -*115% 
Bank of Com ({20)..*785 
Bk of NY & Tr (7265410 
Barker Brothers (2)... 35% 
Barker Bros. pf (6%) .101% 
Barnet Leather ....... 62 
Barnet Leather pf (7)*105% 
Barnsdall, Cl A (2)... 53 
Barnsdall, Cl B (2)... 51% 
Bayuk Cigars (2)...-.140% 
Bayuk Cig Ist pf (1). *110% 
Beacon Oil .......++-- 24% 
Beech Creek R R (2).* 44 
Beechnut nn Bou en 
Belding-Hemingw 

Belg N Rys pt ad (#8) 92% 
Best & Co (3)........102 
Bethlehem Steel ...... 738% 
Bethlehem Steel a — 
Bloomingdale Bro 

Bloomingd Bros of (ianity 
a, (8) & Co 


seeeeeece 





Booth Fisheries . 12 
Booth Fisheries 1st pf, 72% 
Borden Co (6)....- «+187 
Boston & Maine...... 91 
Botany Cons Mills Cl A 23 
Briggs Mfg .......++- ard 
British Empire Steel.. 
British Emp Stl 1st pf anit 

British Emp Stl 2d pf. 12 

Brockw M Trucks (3). 75% 
Brockway M T pf (7).150 
Brooklyn Edis El (8)..325 
Brooklyn-Manh Tr (4). 77% 
Bklyn-Manh Tr pf (6). 95% 
Bklyn Union Gas (5)..208% 
Brown Shoe (2%)....-- 
Brown Shoe pf (7)... 
Brunsw-Balke-Col (8). 62% 
Brunsw-Ter iy Bec. yt} 
Bucyrus [gfe (1).....- 
Bucyr tA pf (2%) 54% 
Bucyrus Erie pf (7)..*117 
Buffalo, Roch & P (4)*101 
Buffalo, R & P pf (6)*105% 
Buffalo & Susqueh.... 64% 
Buffalo & Sus pf (4). “2 68 
Burns Bros, Cl A (6 ds 127 
Burns Bros pf (7).. 
Burns Bros, Cl B..... 
Burroughs Add Mch (14) 

ex 25% stk div..... 249 
Bush Terminal (g2)... 88 
Bush Term deb (7). .*115 
Bush T Bldgs pf (7).*119% 


% 


40 
53% 
48 


111 


--Range for Year 1928—, Net 
High Low Iast 


Ch’ge 
42% + ris] 
105 + 64% 
119% + 61% 
54 eee 


10 — 1 


118 + 24 


182 


.. o 35% 
82% + ah 


83 + 15% 


245 +130% 
81 + 18% 
10644 





STOCK 


Butte Copper & Zinc.. 12% 


Butte & 8 
Butterick rnc ere - oe 





) pf (7)...118 
By-Prod Coke (13%). 114% 


CALIFORNIA PACK (4) 82 
California Petrol (1).* 36° 
Calumet & Ariz (}7)..133 
Callahan Zinc & Lead. 56% 
Calumet & Hecla (2%) 47% 
Can Dry G Ale (f4%). 86% 
Canada Southern (3).* 
Canadian Pacific (10). 258 
Cannon Mills Co (2.80) 50 
Caro, O & O ctfs (5).*107% 
Carol, Clinch & O (4)* 96 
Case (J I) T Mch (6).515 
Case (J I) TM pf (7).185% 
Central Alloy Steel (2) 48% 
Central Alloy 8 pf (7)*111% 
Cent Aguirre Asso (2) 39% 
Cent RR of N J (¢12).375 
Century Ribbon Mills.. 24 
Century Rib M pf (71)* 92 
Cerro de Pas Cop (5).119 
Certain-teed Prod ..... 63 
Certain-teed P pf (). "100 
Certo Corp. (74)...... 88% 
Chandler-Clevel Motor. 24 
Chandler-Clev Mot pf.. 87% 
pean 43 ro (3).. 81% 
esapeake _ 10 i 
Chicago & Al oes : 
Chicago & Aten ctfs.. 
Chicago & Alton pf.. 26% 
Chicago & Alt pf ctfs. 9 
Chicago & Eastern Ill. 48% 
Chicago & East Ill pf. 76% 
Chicago Gt Western... 25 
Chicago Gt West pf... 50% 
Chi, Ind & L pf (4).* 81% 
Chi, Mil, St P & Pac. 40% 
Chi, M, 8t P & P pf.. 59% 
Chic & Northw (74%). 94% 
Chic & Northw pf (7).150 
Chic Pneum Tool (6)..173% 
Chic, RI & Pac (6)..139% 
Chic, RI & P pf (7).111% 
Chic, RI & P pf (6). et 
Chic Yellow Cab (8).. 
Chickasha Cot Oil (8). 56% 
Childs Co (2.40)..... 
Chile Copper (3)...... 14% 
Christie Brown (1.20)*131 
Chrysler Corp (38)..... 140 
City Investing (10).. 
City Stores CLA (3%)* 5444 
C St Cl B (B5% stk) .114% 
Clev, C, O & St L (8).315 
Cle, C, C, St L pf (5)*120 
Cleve & Pittsb (3%).* 84% 
Cleve & Pitt spec (2)* 49% 
Cluett, Peabody (5)...109% 
Cluett, Peab pf (7). “tat 
Coca-Cola (6) ........ 
Coca-Cola Intern cib}sann 
Collins & Aikman..... 
Collins & Aikm pf (7). 108 
Colorado Fuel & Iron.. 84% 
Colo Fuel & Ir pf (8)*140 
Colorado & South (3).126 
Colo & So Ist pf (4).* 85 
Colo & So.2d pf (4).* 80 
Columb Gas & El (5).140% 
Col Gas & E pf A (6).110% 
Columbia Graphophone 84% 
Columbian Carbon (4)..184%4 
Commercial Credit (1). 71 
Com Cred Ist * (oH) stor 
Com Cred pf (1%). 
Com Cred pf, B (2). ‘8 rH 
Com Inv Trust (#4). -,140% 
Com Inv Tr pf (7).. 
Com Inv Tr of (6%).. 
Com Invest Trust war. 30% 
Com Solvents (j8)....250% 
Commonw’lth Pow (3).110% 
Conde Nast Pub wees 84 
Congoleum-Nairn ..... 31% 
Congress Cigar (5).... eid 
Conley Tin Foil, stpd.. 
Conn Ry & Lt (4%). “esi 
Conn Ry & L pf (4%)* 73 
Consolid Cigar (7).....100% 
Cons Cig pr pf (6i%4). -102% 
Consolid Cigar pf (7)..107% 
Consol Film Ind pf (2) 29% 
Consolidated Gas (3)..118 
Consolid Gas pf (5)...105 
Cons RE of Cub pf 6) 7” 
Consolidated Textile.. 


4% 


Range for Year 192 N 
High Low last Oni 


Last Ch’ge 


9 + 
W%+ % 
138%— 68% 
+ 96% 
17% 4 5 
117 + 454 


% 5% 
214+ 15% 
igh ie ah 

218% + 15% 
11%+ 4% 
15. 1% 


62%— 7H 
21%+ 8% 


178% + 42% 
132 + 19% 
106%— 2% 
mM — 1% 
31%— 10% 
ee 


57 + 6 
7354+ 314 
89 — 


1% .. 
184% + 48% 
61 + 37% 
108%+ 14% 
26 + 2% 
27 + 2% 
131%+ 72% 
105 + 46 
239 + 69% 
109% + 44% 
82 + 33 
27%— 


5 + 1% 


kindly mention MANUAL OF THE MAGAZINE OF ian STREET 
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Contain 


Contair 
Contine 
Contine 
Contin 
Contine 
Contin’ 
Contin 
Contine 
Corn ] 
Corn I 
Corn E 
Coty 1 
Crex ( 
Crown 
Crown 
per 

Crucib 
Crucib 
Cuba 

Cuba 


TT TeTeTeTeTe Te Teme rere Tl lel lls isisisisisisicicicas 


pn 





eee eo es 





STOCK 


Container Corp A (1.20) 36 
Container Corp B — ie 
Continental Baking A.. 58% 
Continental Baking B.. 9% 
Continental Bak pf (8) oni 
Continental Can 
Contin’! Can pf (7).. 
Continental Insur (2). 94% 
Continental Mots (80c) 20% 
Corn Exch Bk ond te 
Corn Prod Ref (t8%). 
Corn Prod Ref pf (7). into 
Coty Inc (F2%).....+ 
Crex Carpet .......00- ‘o 
Crown Zellerbach (1)., 26% 
Crown Willamette Pa- 

per Ist pf (7)..... *105% 
Crucible Steel (5)..... 98 
Crucible Steel pf (D). "121 
Cuba Cane Sugar...... 7 
Cuba Cane Sugar pf... 82% 
Cuba Company ......- ae” 
Cuba R BR pf (6)..... * 
Cuban-Amer Sugar (1) aK. 
Cuban-Am Sug pf (7).108 
Cuban Dominican Sug. 8% 
Cudahy Packing (4).. 
Curtiss Aero & M (1). “9080 
Cushman’s Sons (§4)..2 
Cushm Sons pf (7)...%141 
Cushm Sons pf (8)...*116% 
Cutler Hammer (834). 65% 
Cuyamel Fruit 


DAVISON CHEMICAL 68% 
De Beers Min (a97c).* 28% 
Debenhams Sec (2.91). 49% 
Deere & Co pf (7)...*126% 
Delaware & Huds (9).226 
Del Lack & W (t7)...150 
Den, Rio Gr West pf.. 65% 
Detroit Edison Co (8).224% 
Detr, Hills & 8 W (4)*84% 
Detroit & Mackinac..* 50 
Detroit & Mackin pf.* 65 
Devoe & R, A (78.20). 61 
Devoe & R Ast pf ('7)*120 
Diamond Match (p8), ex 

3-10 shs N A Match*172 


Dodge Bros pf (7)....111 
Dome Mines (1)....... 18% 
Drug, Inc (4).....-- - 120% 


Duluth, 8 Shore & Atl. 6% 
Duluth, 8 Sh & Atl pf. 9% 
Duluth Superior Trac., 20 
Duluth Sup Tr pf (4). 35 
Dunhill Intern ($4)... 99' 
Dupont de Ne (Fi8%). "508 
Dupont de Ne deb (6).121% 
Duquesne L Ist pf (5).1056% 
Durham Hosiery ...... 8 
Durham Hosiery pf...* 46% 


EASTMAN KOD (f8).194% 
Eastman Kod pf (6)..*182% 
Eaton Axle & Spr (3). 68% 
Eisenlohr & Bros...... 99 
Eisen] & Bros pf (7). _—_ 
Eitingon Schild (2%). 
Eitingon Sch pf (6%). 121% 
Elec Auto-Lite (74%) .1386% 
Elec Auto-Lite pf (7).112% 
Electric Boat = 
Elec Power & Lt (1).. 49% 
Elec Pwr & Lt pf (7).110% 
Elec Pwr & Lt pf en 


full paid (7)....... *1 

Elec Storage Bat (f5). "S88 
Elk Horn Coal........ 

Elk Horn Coal pf....* 19 
Emers Brant’gham, ‘A. 15% 
Emers Brant’gham, B. 9% 
Emporium Capw (2)..* 33 
Endicott-Johnson (5).. 85 
Endicott-Johns pf (7).127% 
Engineers Pub Ser (M1) 561 
Engin Pub Ser pf (5).102 
Equitable Office B (2). 38% 
Equitable O B pf (7)*260 
Equitable Tr Co (12).%699 
Erie 12% 
Erie Ist pf...... enceee 638% 
Erle $8 Bb.0000c005600 62 
Erie & Fitts (8%)..* 69 
Eureka Vac Cl (f4%). 79 
Exchange Buffet (1 ) 24% 


FAIRBANKS CO ..... 9% 
Fairbanks Co pf..... .* 36 
Fairbanks Morse (3).. 54 
Fairb Morse pf (7)... 
Fed Lt & Tr (H 1.40). 
Fed Lt & Tr pf (6).. 
Fed Mining & Smelt...230 
Fed Min & 8m pf (7).102% 
Fed Motor Truck (80c) 26% 
Fid-Phenix Fire Ins (2)107% 
Fifth Ave Bus (64c).* 16 
First Natl Pic Ist pf(8).109 
First Natl Stores (1144) 76% 
Fisk Rubber ........ Re 
Fisk Rubber Ist pf.... 91% 
Fisk Rubber Ist pf cv. 97% 
Fleischmann Co ({38%)89% 
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Range for Year 1928, Net 
High Low 


20 
9% 
26% 
8% 
73 
53 


10 
600 


Iast Ch’ge 


4914+ 19% 
106 — 1 


120%— 1% 


123% +4 12 
aga + ey 


13 — 
18% + 0% 
8. + 

26%— 7% 
80 + 8 
127% + 4% 
e. + 15% 


62 
46%— 28% 





STOCK 


56 
Florsheim Shee’ - (6). “100” 
Follansbee Bros (2)... writ 


Foundation Co 


Fox Film, Class A (4).119% 
Franklin Simon pf (7)*113 


Freeport-Texas 


Fuller (@ A) Co 
(8) 


eteecece 


(76%) .109% 
pr pf 
Saseae teckel 


GABRIEL SNUB, Cl A 28% 


Gardner Motor 


Gen Am Tank 


cocscee LT 


Car (4).101 


Gen Am T Car pf (7). hig 


Gen Asphalt 


Gen 

Gen Cable ... 

Gen Cable, A 
rf 


Gen Gas & E 
Gen Gas & E 
Gen Gas & E 
Gen 
Gen 
Gen 
Gen 
Gen 
Gen 
Gen 
Gen 


Gen Out Adv, 


vf 
Motors p: 
Motors deb (6).. 


eeveee 


Gen Asphalt pf (5)...141% 
Baking pf 50 


Ba) ..25 88% 


pf A (7).118% 
pf A (8).144 
pf B (7).114% 


Ice Soease (T4)...105% 
Mill 86% 


+2002 0.100% 
224% 
90% 
(6)....112 

f (7)... 187% 


Cl A (4) 58% 


Gen O Ad v tr ctfs (2) 52% 


Gen 
Gen 


Railw Signal (5).123% 
Railw = hl (6)*115% 


Gen Refracto: ae 
Gillette Saf Raz (cb).128% 
Gimbel Bros .......... 59% 


Gimbel Bros pf 


(7)...101 


Glidden Co (¢1%)..... 87 
Glidden Co pr pf (%). “#108 


Gobel (Adolf) 


Gold & Stk Teleg bag 


Goth 8 H pf 


(7) zw. “112 


Gould Coupler, Cl A.. 


Graham-Paige 


12% 
Motors., 61% 


Grah Paige Mot ctfs.. 4 
Granby Consol (6).. 


Grand or’ Stor a) n% 
Grand Stores 

rf (on) wsienleleon see 120 
Grand Union ...... 41y 
Grand Union pf (3 62 
Grant (W T) (1)..... 125% 
Grasselli Chem pf (7).110 


Great Northern pf (8) .114% 
Gt North pf ctfs (5)..111% 
Gt North Cert for Ore 


Properties 


(2%) 83% 
Gt West Sugar (2.80). 38% 


Gt West Sug 
Green Bay & 


Greene Can Cop (6).. 
Guan 


pf (7)..*120 

W (5).* 90 

177% 
9% 


Guantanamo 8 pf (8). #107 


Gulf, Mobile 
Gulf, Mob & 


Gulf’ States Steel (4). 
Gulf St Stl Ist pf (110 


HACK’SACK 
Hackens Wat 
Hack Wat pf 


& North. 61% 
N pf (6) .109 
13% 


W (1%)* 380 
pf (1%)* 38% 
A (1%)* 29 


Hamilt Watch pf (6).*104 
Hanna (M A) Ist pf.* 97 
Harbis Walk Ref (2).* 57% 
Harbis W Ref pf (6)*120 


Havana Elec 


27% 
Railw. 


Havana El Ry pf (6)* 72% 
Hawaiian Pine’ple ({2) 68 
Helme (G W) (t7)....120 


Helme (G W) pf 


#184 
WA 72% 


Hershey Chocolate ... 


Hershey Choc 


pf (4).. 89 
if (6).105 


Hershey Choc pr pf (6) 


Hocking Valley (10).. 


Hoe (R) & CO 
Hollander (A 


*473 
o Cl A... 30 
) (2%).. 


Holland Furnace (42%) 50% 
Homestake Min (f7).. ‘a 


Household Prod (f4).. 
Houston Oil .......... 
Howe Sound (4)...... 73% 
Hud & Man (2%)..... 13% 
Hud & Man pf (5)..... 938% 


Hudson Motor Car (5). .* 


Hupp Motor 


Car (f2). 


% 
36% 





—Range for Year 1928—, Net 
High Low 


Last Ch’ge 
49% 652 ; 
98% 99% ... 
56% sks 
a Sat 8 
106% 107 — 4 
43 491%4— 58% 
102s «108% ~~... 
15 24%— 2% 
™ 174+ 38% 
60% + 
108% 111 + 1 
68 174%— 6 
110% 114 — 10% 
1399 «6188 + «2% 
21 ee 
56 82% + 23% 
102 me 
69% 64%4— 7 
1144 116 — 8% 
is 221%+- 80% 
85% 69 + 32% 
87 71 38% 
108% 110%+ 2% 
191 «(196 + 3% 
105 «6108 + 3 
74% #101~—(t«w« 
79 84% ... 
98% _ 
180 203%+4 65% 
a: Sees 
109% 110 — 1% 
128% 126 + % 
109 #4110 + % 
49 52 — 6 
29% 33 — 15% 
84% 102%— 18% 
104 104%— 4% 
45% 15%— 5% 
91% 116 + 15 
84% «47 «+ 
87 89%4— 6 
20%  36%+ 16% 
95 108%+ 8% 
42% 656% 

120 o — 

71 142%+ 10% 
61% th sh> 
68% 1038%+ 10 
109% 114 + 38 
45% 1335+ 66 
92% 108%+ 5% 
734 80 — % 
70 12%— 5% 
100 100 — 16% 
95 Oe «ea 
6% 8 %+ 1% 
16% 53 + 34% 
26% 45%4+ 2% 
39% 90 % 
65%, 84% 

107 = 116 

26% 31% 

46% 53% 

111% 115 ‘ 
109 «=—:109% _~... 
98% 111%-+ 18% 
91% 108%-+ 18% 
= § a 6% 
112% 18 <. 36 
80 + 8% 
89% 173% 4 21% 
4% 4%— 4% 
90 — 16 
43 51%4— 4 
99 «=©6:102 —s«4 
51 eat 15% 
108% % 
23 25%+ 2% 
26% 30 *2% 
| [ae 
99 100% ... 
69 92 + 2% 
54 eee 
110 iy 
238% 27%+ 38% 
16%  37%4+ 17% 
7 9%— 5 
56 56 — 13 
61 en: as 
105 «461085 — 6 
121 122%— 5% 
30% 66 + 30% 
10% %88%+ 9% 
100% 104%+ 2% 

410 + 385 
15% 17%— 11% 
18 0%— 11% 
40% os 
69 76 + 5 
4% 74 + 1% 
79 98%4— 58% 
40%  68%4+4+ 24% 
50% + 8% 
81 sg — Th 
75 91%+4+ 7% 
29 80% + 46% 





STOCK High 


ILL CENTRAL (7)....148% 
Illinois Central pf (6).147 
Illinois Cen Isd In (4).*86 


Indep't Oil & G (2)... 88% 21 


Indian Motorcycle (1).. 7 
Indian M’cycle pf (7)*115 
Indian Refining ....... 89 
Indian Refining ctfs... 37% 
Indian Refining pf (7).250 
Indian Ref pf new (7).185 
Industrial Rayon ..... 146 
Ingersoll Rand ({6)..127 
Ingersoll Rand pf (6).*122 
Inland Steel (k{6%).. 80 
Inspiration Copper (3) 48% 
Interboro Rap Trans.. 62 
Intercontinental Rub.. 21% 
International Agric .. 20% 
Inter Agrl prior pf (7) 85 
Inter Bus Mach (c5).166% 
Internat’! Cement (4). 94% 
Int Comb Eng (2).... 80 
Int Comb 4 pf (D. "110 
Int Harvester (24%).... 98% 
Int Harvester pf (7)..147 
Int Match pf (8.20)...121% 
Int Mercantile Mar... 7% 
Int Merchantile Mar pf. 44% 
Internat’! Nickel (3). — 
Int Nickel ctfs (3).. 
Intern’l Nick pf > 
Int Nick pf ctfs (6). “119 
Int Nickel of Canada .. 46 
Int Paper (2.40)...... 86% 
Int Paper pf (7)..... +108 
Int Paper & P A (2.40) 34% 
Int Paper & Pow B... 19 
Int Paper & Pow C... 13 
Int Paper & P pf (7).. 91 
Int Printing Ink (2%) 60 
Int Print Ink pf (6)..100 
Int Rwys of Cent Am. 52% 
Int Rys Cen Am pf ae! 
International Salt .... 
Internat Silver (6).. 
Internat Silv pf (7). “ais 
Int Tel & Tel (6)..... 201 
Interstate Dept Stores. 90 
Interst Dept 8 pf (7).150 
Intertype Corp (f1%).. 38% 
Iowa Central ........ 
Island Creek Coal 4). a 
Island Creek C pf (6)*107% 


JEWEL TEA (f5)....179 
Jewel Tea pf (7)....%125% 
Johns-Manville (3) ...202 
Johns-Manville pf (7)*122 
Joliet & Chicago ('7).*136 
Jones Bros Tea........ 11% 
Jones & Laugh pf idler 
Jordan Motor Car..... 19% 


KANSAS CITY POWER 

& LT ist pf B (6)*114 
Kansas City ee m4 
Kan City South pf ( 
Kaufman D Strs 1% 3 
Kayser (Jul) & Co (5) 92 
Keith-Albee Orph . 61% 
Keith-Alb desk pf D. 160 
Kelly Springfield Tire. 25% 
Kelly Spr Tire 6% pf.101 
Kelly Spr Tire 8% pf. 95 
Kelsey Hay Wheel (2) 566 
Kelsey Hay W pf (7)*111 
Kelvinator Corp ...... 22Y 
Kennecott —— (8). . 
Kinney (G@ R) Co..... 
Kinney (G R) Co pf (e100 
Kolster Radio ........ 95% 
Kft Phenix Ch (G1%) 77% 
Kft Ph Ch new (1%). 42 
Kft Ph Cheese pf (64%).101% 
Kresge (8 8) Co (1.60) 91% 
Kresge (8 8) Co pf (7)*118 
Kresge Dept Stores.... 274% 
Kresge Dept Stores pf. 75 
Kress (S H) Ce (H 14%4).124% 
Kreuger & Toll....... 40% 
Kroger Gro & B 4 . ov 
Kupp’heimer (B) & Oo. 

ME dvccctecsbeciteas 
-_ heimer (B) & Co 

OE wits casniewace *111 


LACLEDE GAS (10)..260 
Laclede Gas pf (5)...%124% 


Lago Oil & Transport. 89 
Lambert Co (77)...... 186% 
Lee Rubber & Tire.... 26% 


Lehigh P Cement (2%) 58% 
Lehigh P Cemt pf (7)*110% 
Lehigh Valley (3%)...116 
Lehn & Fink Prod (3) 64% 
Life Savers (1.60).... 40% 
Liggett & Myers (f5).122% 
Ligg & M Ci B (f5)..123% 
Liggett & M pf (7)...147 
Lima Locomotive ..... 65% 
Liquid Carbon (f4%)..124% 
Loews Inc ({3) ex 25% 
stock div 


ate eeeerees 


++ 110% 
Long Bell Lbr Ol A... 85% 


131% 
130% 
19% 


-—-Range for Year 1928—, Net 
t 


Low 


Ch’ge 
141%+ 9% 
138%+ 4% 
195%— th 


100 oe 
60%+ 11% 
80%+ 9% 
56 — 14 
148 — 44 
1124%— 12% 
198% + 50% 


ee 
53%+ % 
2% 


68% 
4% 


o" 


2 
+1 1+. 
® 20 co 


8% 


50%— 15% 
107 + 30% 
63% + 16% 
62%... 

9 + 8% 
8%+ 1% 


13 





od STS TORTS 


Range for Year 1926—, Net 
STOCK . High Low Iast Ch’ge 
(1.60) 88% 44 10 + 16% 

Loose-W B ist pf (7)%126 117 120 — 1 
(P) Co...... 46% 26 — 12% 
Lorill (P) Co pf (7)..114 86% 88 — 26% 
Oil 9% 144+ 38% 
Louisi O Rfg pf (6%).°96 78 au1+ % 

Louisville Gas & 

CLA (1%) eeoes 28 89 + 9% 
Louisville & Nash (7).169% 139% 145 — 10 
Ludlum Steel (2)...... 255% T7 + 80% 
M’AND & FORB ( 45 48 — 8% 
M’Andw & Fbs pf (6)*110 106 107%+ % 
McCall Corp (4)....... 56 76 os 
McCrory Str Cl A (2)*109% 77  102%+ 16% 
McCrory Str Cl B (2).119% 80% 104%+ 16% 
McCrory Strs pf (6)...118% 109  116%+ 1% 
McIntyr Pepine Mn (1) 28% 19% = 
McKeesport Tin Pl (4) 78% it ee, 

esson & Rb (1.60) 560% 4 48 

McKess & Rb pf (8%) 638% 54 % 
Mack cks (6)...... 110 83 108%+ 1 
Mackay Cos (7)....... 108% a 
Mackay Cos pf (4).. 68% 84 + 15% 
Macy (R H) & Co (C2)187% 134 185 ss 
Madison 8q Gard (1%) 34 18% 22%— 1 

go (4).... 76 48% 70 + 15% 
Mallinson & Co....... 16 + 1 

m & Co pf (7)*110 87% 102 + 12% 
Man Sugar .......- 21 26 — 13 

Buger pf...... 40 46 — 33% 
Mandel Bros (2%) 40% 382 838%— 6 
Manhattan Elec Su 28% 80%— 24% 
Manhattan El guar (7)*96 15 86 + 7% 
Manh El md gtd (D5) 64 40 64 + 12 
Manhattan Shirt (2) 31% 8 — % 
Manhat Shirt pf (7)..*122 118% 120 — 1 
Marmon Motor Car (4) 86 17 83 on 
Maracaibo Oil 12% 16%+ % 

_ Pee 8% 3%— 1% 
Market St Ry pf...... 29 16 18 — 7 
Market St Ry prior pf 54% 38%  89%— 10% 
Market 8t Ry pf... 16% 1 9%— 4% 
Marland Oil .......... 83 42+ #7 
Marlin-Rockw (18%).. 83 45% 76 + 28 
Martin-Parry ......... 12% 17 + 1% 
Mathieson Alkali (6).. 117% 182 + 57% 
Mathies Alkali pf C7180 115 128%+ 7% 


May — Stores (4)..118% 
Maytag Co (t2)....... 30% 
Maytag pf (8)........ 52 
Maytag ist pf (6)....101 
Melville Bhoe (1)...... 70 
Mengel Co ..........- 41 


(1%)... 88 

Mich Central (40)... *1600 
Mid-Cont Petrol (2)... 44% 
Mid-Cont Pet <. (7). 1120% 
Middle States Oil..... 1% 
Middle States on ctfs, 5% 
Midld 8tl pr of (t12). = 
Miller Rubber ........ 
Mil El Ry & Lt pf Gant 
Minneapolis & St. 
Minneap, 8tP & sex ss 
Minn, 8tP & 8 8 Mpf 87% 
Minn, 8 P&8 5M 

leased lines (4)..... *71% 
Missouri, Kans & Tex. 58 
Missou, K & T pf (7). 4 
Missouri Pacific ...... 


Mob & Birm pf (4).. 
Mohawk Carp M (2%) me 
Montana Power aes 

16% 


Montgomery Ward . 

Moon Motors 114 
Morris & Essex (8%) .°89 
Mother Lode Coa (400) 4% 
Motion Picture ....... 144 
Moto-Meter Class A... 24 
Motor Products (2).. “218% 
Motor Wheel (18%) ex 


25% stock div...... 61% 
Mullins Mfg .......... 95% 
Mullins mis. " Q-- -*104% 
Munsingwear (8) ..... 62% 
Murray Corp es rts 

60tdseenscoves 124% 


NASH MOTORS (f6).112 
Nashv, Ch & 8t L idle 
National Acme (1).. 

Natl Bellas Hess...... rt 
Natl Bell Hess of (7) .118% 
National Biscuit (f7).195% 
National Bisc pf (7)..150 
Natl Osh R, Cl A (74).104% 
Natl Dairy Prod (43).1383% 
Natl Dept Stores...... $2 
= D on ee 1st yf (7) .102 


Natl Lead pf A (7)..*147% 
Natl Lead pf B (6)..*122 
Natl Park Bank a 


Natl Ry of Mex Ist pf 8% 


17% 28 
10% 44% 
89% 89% ... 
60% 64 
25% 28% 
24% %¢44— % 
250 46264 — 56 
65 + 60 
17%  82%+ 14% 
1600 1600 +550 
25% S7%+ 8% 
108% 120% + 16 
2% th+ 2% 
1%  8%+ 1% 
198 258%— 27% 
18% 23 — 4% 
99 «61038 + 8% 
1% 3%+ % 
42 — 8% 


80% 51 + 10 
101% 103%— 3% 
41% 66 18% 
105 «119% + 6% 
ss 08s 

89% 15% ... 

102% 167 + 64 
115% 163 ... 
5% 6%— % 
82% 88%— 2% 
2% 84+ % 


5 10 + 2% 
18 4% + 4% 
9 86178 cee 


25% 42% + 21% 





National pf (7)...* 
National Surety (5)....150 
National Tea (4) ..... 890 
Nevada Cons Cop (2).. 
New Orl Tex & M (7).*148% 
N Y Air Brake (3).... 50% 
N Y Central (8) ......196% 
N Y, Chic & St L (6).146 
N Y Chi & St L pf (6).110 
New York Dock........ 4 
N Y Dock pf (6)..... 95 
N Y & Harlem (5)...*506 
N Y & Harlem pf (6).*240 
N Y Lack & West (5).*112% 
NYWNH & Hart (4). 
NYNH&H pf (7).117 
N ¥ Ont & Western.. 

N Y Railways pf .... 13 
N Y State Rys ...... 25% 
N Y 8t Railways pf.. 46 
N Y Steam Ist ¥ ev). *115 
N Y Steam pf ( 5 pd 


Hy 
> 
2 
2 
g 
. 


ia 3%) 58 
Norfolk & West (110). 190% 
Norfolk & West pf (4) 
No Amer (b 10% stk) 4 
North Amer pf (3).... 55% 
No Am Edison pf (6). 105% 
Northern Central (4)..*90% 
North Ger Lloyd ...... 69% 
Northern Pacific (5)..118 
Nor Pacific ctfs (5)...115 
Northwest Tel (8)....*55 
Norwalk T & Rubber. 7% 
Norwalk T & Rub pf.*48 
Nunally Co ........... 13 


OIL WELL SUPPLY... 41 
Oil Well Sup pf (7)..*110% 
Omnibus mae - 15% 
Omnibus Corp pf (8) 9% 
Oppenheim a (£4) B44, 
Orpheum Circuit ...... a” 
Orpheum Cir a (8).. 

Otis Elevator (f8) . 

Otis Elevator pf (6). 

Otis Steel ........... an 
Otis Steel pr pf (7)....108 


Owens Bottle (c4) .... 95% 


PAOIFIC COAST ..... 84% 
Pacific Coast Ist pf..*70 
Pacific Coast 2d pf...*39 
Pac Gas & Elec (2).. 56% 
Pacific Lighting (3).. “asi 
Pacific . Pw 
Pacific Tel & Tel (7). 109 
Pac Tel & Tel pf (6) .*125% 
Pack’d Mot Car (t6%).163 
Pan-Am Pet & Trans.. 65 
Pan-Am Pet & Tr Cl B 58% 
Pan-Am Western Cl B. 28% 
Panhandle Prod & Ref 21% 
Panhandle Pr & Ref pf.106%4 
Parmt Fam Lasky (3). = 
Park & Tilford ($3).. 
P’k Utah Con Mng (80c) 14% 
Pathe Exchange ...... 
Pathe Exchange Cl A. Hy 
Patino Mines & Ent 

i ee See 42 
Peerless Motor Car.... 25% 
Penick & Ford ....... 41% 
Penick & Ford pf (7).*115 
Penn Coal & Coke..... 14% 
Penn Dixie Cement.... 31 
Penn Dix Cem pf A (' (7) 96% 
Penn Railroad (3%).. 76% 
People’s Gas Chic (8). "217 
Peoria & Eastern .... 37 
Pére Marquette (18). .154 
Pére Marq pr pf (5).*101% 
Pére Marquette pf (5).100% 
Pet Milk (1%)....... 46% 
Pettibone Mik 1 pf (7)*110% 
Philadelphia Co (#7)..174% 
Phila Co 5% pf (2%).*49 
Phila Co 6% pf (3)... 
Phila Rap Tr (4)..... 
Phila Rap Tr pf (3%).*51% 
Phila & Read C & Iron 39% 
Philip Morris & Co (1) 25% 
PhillipsJones (3) .... a 
Phillips-Jones pf (7). 
Phillips Petroleum (#2) 38% 
Phoenix Hosiery 38 
Phoenix Hos pf 7). a 

CLA 30% 


2 
no 
a-a 


Pierce-Arrow 

Pierce-Arrow pf ..... | 18% 
Pierce Of] ......c.0.0. 5% 
Pierce Oil pf .......- 50 
Pierce Petrol 6% 


eum .... 
Pillsby Fl Mills (¢2.10) 58% 
Pisby Fl Mills pf a: ta 
Pitts C C & St L (5) 
Pittsburgh Coal 
Pittsburgh Coal Tr 
Pitts Ft W & C (7)..*155 
Pitts Ft W & C pr (7)*167 
Pittsburgh Stl pf (7). 96 
Pitts Yng & Ash pf (7)*170 


Range for Year 1928—, Net 
High Low Last 


Ch’ge 


+ 26 
101144 15% 
92i%4— 2% 


96 
165% + 4% 





pou 
Peree® 
peal 
aun 


i 
i 
f 





stk ctfs (4) ........ *82% 
Rand es (AS.04)...°45 
Read TOP. osspneoess 119% 
Reading 1st pf (2).... 46 

2a pf (2)..... 59% 
Real Silk Hos Mills 60% 


Reis (R) & Co........ 
Reis Gt) & Go I of Gi p44, 
— 


Repub Iron & Stl (4). : 94% 
Repub Ir & Stl pf (1). 112 
Reynolds Spring ...... 14 
Reynolds Tob A (6%)*195 
Reynolds Tob B ae: = 
Rhine W El Pr ( 


Richfield Oil (2) ...... oe 
Rossia Ins Co A (76%) 
Royal Bak Powder (1) 49% 
Royal Bak Pdr pf (©. 104% 
Roy Dutch N Y 

ree 
Rutland pf ......--.-- 71 
SAFEWAY STES (3). “—* 
Safeway Strs pr 


(6).. 

Safeway Strs 7} ).. “106% 
St Joseph Lead (f3).. ui 
St Louis-San Fran (#8).1 
St L-San Fran pf (6)..101 
Bt Louis Southwestern. 124 
St Louis S’stern pf (5) 4 
Savage Arms (2) ..... 
Schulte Ret Strs (38%) eT% 
Schulte ER Strs pf (8). #129 

Air Line .... 80% 


Seagrave (E1.20) ..... 17% 
Sears me > o say. wy 
Seneca Copper ......-- 

Shattuck rk G) (2). 140i 
Shell Tr & Tr (A2.425) 57% 
Shell Union Oil (1.40). rie 


Simmons Co (8).. 
Simms Petroleum ‘a. 60) 27% 
Sinclair Consol Oil . 
Sinclair Con Oil pf ®). 110 
Skelly Oil (2) ........ 42% 
Bl-Bhef Stl & I Co (6).184 
8l-Shef 8 & I Co pf (7). = 


South Cal Sd (a). "ity 
South Dairies Cl =~ 

South Dairies Cl B 

Southern Pacific (6).. “431% 
So P Rico Sugar (42%) 49% 
So P Rico Sug pf ts - aa 
Southern Railway (8). | 
Southern Rwy pf (5)..102% 
So Ry Mob & 0 ttf R158 
BSpald (AG) & Br ie 


(7) . 
Spang Chalfa nt ‘s ‘Go.. 57% 
Spang Chal & Co pf (6). 100 


eee weenaseee 


wees 


--Range - Year 1926—, Net 
High 


Low Iast Ch’ge 

2 6 81%— 8% 
mik— 4 
ee 


1% 

17% 19%— 14% 
27 + 1 
114%+ 2% 
180% .. 
155 +... 


85% 874% +284 
64% 56%+ 2 
“4% .. 


106 «=112_ + 10% 
101 114% + 10% 


“4% 54%+ 6% 
60 69 + 11% 


171 192% 
95 95 ee 
106% 106% .. 
87 69 + 27% 
109 §=6117%+ 8% 
94 9% .«. 
67% 109%+ 80% 
89 90 — 4% 


5%+ 2% 
80% 127%+ 86% 
BEK%+ 18% 
83% 27%+ 2% 
% 69%+ 2 
55% 95%+ 81% 
18% 23%+ 
17% 42%4+ 22 
102% 109%+ 7% 
25 «= 854+ 
102 «128 — 8% 
044% 106 — 4 
] 12 — 1% 
32 — 18 
43% 54%+ 10% 
2% 42 + 15% 
9 1 + 5 
117% 127%+ 8% 
82% 48 + 4% 
128 «6182 — 8 
199% 147%4— % 
96% 99 1% 


100 190 +4 25 
109 «115 + 4% 
2% 8©660%.— 


% — 2 
23% 50 + 25 
65% 85 
24 rt 
57% 84%+ 25% 
64% —65%+ 
100 148 + 

118 +11 
6873 + 
87% 55 + 


14 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET, 














ee ee ee eee 








Ye 
Ye 
Ve 
fr 


oe a Ser. 36a 








a for Year 1928—, Net 
Low Last (Ch’ge 


STOCK 


Stand Plate Glass pf..*40 
Stand San Mfg (1.68). 58% 
Stand San Mfg pf (7)*126% 
Stenley Co of America 
Stew-Warn Speed  ~ Sarto 
Stromberg Carbur (3). 
Studebaker Co (5).. 
Studebaker = as cyst 





~< 22 
Tenn Cop & Chem (1). 19 
Texas Corp. (8)....... 
Texas Gulf Sulphur (4) 82% 
Texas & fic 194 


ee eeeeee 
eoteees 


Ave 
Thompson rin R) (3.60) a 
Tide Water Oil (80c). 41% 
Tide Water Oil pf By. — 
Tide Water Asso Oil. 
Tide Wat Ass O pf (8) 51% 
Timken Roll Bear (6).154 
Tobacco Products & as 
Tobacco Prod C1 A (7).1 
Tobacco Pd Div ctfs A 35% 
Tobacco Pd Div ctfs B 24 
Tobacco Pd Div ctfs C 23 
Transcontinental Oil... 14% 
Trans & W’ms 8 F (1) 59% 
Trico Products (2%).. 44% 
Truscon Steel (F 1.20) 68% 
Twin City Rap Trans. 56 
Twin City R T pf (7)*107 


UNDERWD EL F (4). 98% 
Underwd El F pf (7)*126 
Union Bag & Paper... 49% 
Union Carb & Carb (6) .209 
Union Oil of Calif (2). 58 
Union Pacific (10)..... 224% 
Union Pacific pf (4)... 87% 


United Bis of Am (1). 1385 
United Cigar Stor (1). 34% 
United Cig Strs pf (6). — 
United Dyewood ...... 
United Dyewood pf 5? Hay 
United Flee Coal (8).. 89% 


sete weeeeseeenes 


U 8 Ind Alcoh pf (7)128% 


U 8 Leather.......... 
U 8 Leather Cl A (4). 72 
U 8 Leather pr pf (7).109% 
U 8 Realty & Impr (4) 93% 
U 8S Rubber........... 68% 
U 8S Rubber ist pf....109% 
U 8 Smelt, Ref & M 
oer Oey cee 1% 
U 8 Smelt, Ref & M 
BE (BIG)- wccccrcdvee 58 
U 8S Steel (7)......... 1 
U 8 Bteel pf (7)...... 147% 
U 8 Tobacco (3)...... 1 
U 8S Tobacco pf (7)..*1 
Universal Leaf Tob (38) 87 


Univers L Tob pf (8)*125 
Univer Pict ist pf (8)*100 
Universal Pipe & Rad. 35% 
Univers P & R pf (7). 105% 
Utah i 3 er skdeb 273 
Utilities P A 
GRD -cnddede cbcs¥ecd 45% 


yaar | CORP (f4). ei 
ON HRAaltO ...ecsesee 
Van Raalte Ist pf.. 

Vick Chemical (4).. “3 
Vicksb, Shr & Pac (5)#111 
Vicksb, Shr & Pac pf 


(5) 8 
Victor Talk Mach. (4).158% 
Vict T Mch env pf (6).300 
Vict T Mch pr pf (7).112% 
Virginia-Carolina Chem 20% 
Va-Carol Chem % pf. seit 
Va-Carol Chem pf (7). 

Va Elec & Pw pf Co orosie 
Va Elec & Pw pf (7)*114% 
Va Iron, Coal & Coke.. 50 


Va Iron, Coal & C pf.* 6° 
25% 


V Vivaudou .......... 
MARCH 2, 1929 


10 


106% 


19 + 7 
“% .. 
120": 
ae 
123% + 40% 
90% + 46% 
1844+ 17% 
124%+ 2% 
ess 88 
104 + 8 
1 + 


19% 4 "8 
“n— 


57 + 8 
9% 


105%+ 9% 


_ 273 +124% 


42% + 18% 


101% + 87% 
+ 18% 
a3 ;¢ 1814 
85 + 25% 
99 2 








— for Year 1928—, Net 
Low 


STOCK Iast Oh’ge 
V Vivaudou pf adh 78 8s — 13 
Vulean Detinning...... 714 22% 68%+ 32% 
Vulcan Detinning, A..*48% 19% 40 + 17 
Vulcan Detin pf (7)...*99 74 94%+ 4% 
Vulcan Detin pf, A (7)*90 80 894%4— 5% 
eccccccevese 51 144+ 9% 
Wabash pf, A = iro 88% 92%+ % 
Wabash pf, B (5)..... eet 87 + 5 
Waldorf-System (1%). 19% 25%+ 6% 
Walgreen 4 pf (6%). 101" 106 =—s 105 és 
Walworth Co (1.20)... 26% 14% 2%8%+ 6% 
Ward Bak Cl A (8). .#123 10 TTh— 3 
Ward Baking ee: 15% 17T%— 8% 
Ward Baking pf (7).. 97% 19%— 16% 
Warner Bros Pict..... 1 80% |. 
Warner Bros Pict pf.. ue 52% 655% .. 
Warner-Quinlen (2) .. 26 «689% + 8% 
Warren Bros (15)..... 19860 1400«=—:168 + «68 
Warren Bros >” d aa 499% 52 + 1 
Warren F Pipe.. 36% 19 27 + 1% 
Weber & Senor (4)... 88% 59%  755%%+ 10% 
Weber & a pt . “a 98 9y— 4% 
Wells-Fargo .......- 1% 8%+ 2% 
Wesson on & Sdft (a). 110 87 . ee 
Wesson O & Sdft pf (7)108% 105% 106 
West Penn A 
Th: asesaseasennccees *11 103 10 — 8 
West Penn El pf (6).*104% 98% 29%— 2% 
West Penn El pf (7) [#115 107% 111 — 1 
West Penn Pw pf (6)*113 108%— 1 
West Penn Pw ES is ton 118% 1185 — 1% 
Western Dairy Prod 
(CB) nccccccccvcccces 52% G4%+ 1% 
Western Dairy Prod B 4 20% 27 2% 
Western Maryland . ae 81% 42%— 5% 
Western Maryld 24 pf. 88% 45%-— 8 
Western Pacific ...... 28% #37 + #441 
Western Pacific pf..  a% 524%, 59%— % 
Western Union Tl (8). "201 139% 181 + 5 
Westingh Air Br (2).. 57 42% 46%4+ % 
Westingh E & M (4). 1144 88% 188 + 48 
Westingh Ist pf (4).*139 95% 184%4+ 383 
Weston Elec Instrum.. 28% 12% 21%+ 9% 
Weston El Instr A (2) 36% 30% 34%+ 2% 
Wheeling & Lake Erie. 90 67 er — 3 
Wheeling & L Erie pf. 89% 70 + 2 
White Eagle Oil (2).. 38 20%  35%-+ 15% 
White Motors (1)..... 438% 380% 41 % 
Whi Min 8 (3) 49% 41% 46 si 
- 523% 33 48 4% 
White Mach pf (4). 58 51% 56 1 
Wilcox Oil & Gas..... + a 1™% 19 ia 
Wiles Overi” (o 1.20).. 17% 18 


+ 

es 

+ 

83 + 

Willys-Overl pf (7). “0% 92% 101 + 

Wilson & Co.......... aa 
Wilson & Co CL A..... 3S 22 ani: 

- 

iS 

ae 

+ 

+ 

1c 


Wilson & “or vekewke T% 63% 68% 5% 
Woolworth (F W) a 
(B) neds creseres 225% 175% 215 22% 
Worthington Dp "8S 28 51 22 
bah rea a P pf A.. «oe 8 46% 87 39 
n P pf B.. 80 41 80 88 
wrist Aeronaut (2). "289 69 272 190% 
Wrigley (W Jr) (18%) 84 68% «274 8 
YALE & TOWNE MFG 
apt BES: 61% 66 — 8 
Yellow Truck & Coach 57% He 42%+ 9% 
Yellow Truck & Cch Sal 96 9 + 1 


Young 8 & W (12%).. 56% 45% 
Youngstown 8 & T (5). [115% 83% 


RIGHTS EXPIRE 


Atchison, T & 8 Fe... 3% 2% 2% 
Int Tel & Tel......... 5% 4% 4% 
Jewel Tea, Jam, 18... 18% 15% 15% 
ma nod bg & El, A, 
radium "Steal, Jan, 19. 1% 
Mengel Co, Jan. 17.... 1% 1% 
Nat Cash R, A, Jan. 21 1% % 1% 
Rep Ir & Steel, ar 8 8% 
Royal Dutch, Jan, 2. 1% 6% | 
Shell Un Oil, Jan. 10. 5% 4% 5% 
Texas Corp, Jan. 15.. 4% 8% 4% 
Un Oil of Cal, Feb. 15 1% 1% 1% 
U 8 Rubber, Jan. 11.. 12% 2% 11% 
U 8 Smel & R, Jan. 10 6 2% 6 


Dividend rates as given in the above table are 
the annual cash payments based on the latest 
ey. = half yearly declarations. 

® Unit of trading less than 100 shares. t+ Partly 
extra. $ Plus 4% in stock. § Plus $3 in pre- 
ferred stock. {[ Plus 38-25 in stock. a Paid this 
year—no regular rate. b Payable in stock. c Plus 
5% in stock. d Payable when earned. e Payable 
in cash or stock. f Plus 10% in stock. g Plus 
6% in stock. h Partly stock. j Plus 2% in stock. 
k Plus 1%% a share in stock, nPlus 3% in 
stock. m Plus 1-26 of a share in stock. p Plus 
8-10 of a share in stock. 








—— 





LAKELAND 
BUILDING & LOAN 
ASSOCIATION 


Incorporated 1921 
Assets Over $1,100,000.00 


We have always paid more than 
7%. Dividends are payable quarter- 
ly, beginning with January first. 
Your investment is secured by first 
mortgages on homes only. Share- 
holders in every state and many for- 
eign countries. Descriptive literature 
gladly mailed on request. 


P. O. Drawer 629 M.W. 
LAKELAND, FLORIDA 

















8% On Monthly Savings 
7% On Fully Paid 
Certificates 


in amounts from $50.00 to 
$5,000.00 withdrawable 
on thirty days’ notice. Se- 
cured by First Mortgages 
on Homes not to exceed 
60% of valuation. 








ALABAMA MUTUAL BUILDING & LOAN - 
ASSOCIATION 


2004 Third Avenue 
Birmingham, Ala. 


Under Strict State Supervision 




















Your monthly payments on Investment 
Certificates earn 6% compounded semi- 
annually. These earnings go on from 
year to year. Fully paid shares issued 
in denomination of $50.00 up to $10,000.00, 


Invest in the Muscle Shoals District. 
Florence Building & Loan Assn. 


Florence, Alabama 





THE 


FINANCIAL 
DIARY 


A Monthly Record 
Edited by 
S. S. FONTAINE 


Copy on request 


PUBLISHED BY 

‘BENJAMIN, HILL & Co)! 
“Members New York Stock Exchange 

39 Broadway New York 










































Paid 
(Includ, Extras) Rate 




























Btock Equiv. on Shs. ($ per 
Dividends Outstanding Share) 
and Split-ups End of Year End of 
Stock 1927 1928 1927 1928 1928 
Air Reduction ............... 200% $7.00 $2.92 $2.00 
Alliance Realty .............. ; 3.38 3.00 2.50 
SE IS. osicaccccccoves 10%a_.... 6.00 6.50 7.00 
Amer. Brake Shoe & Foundry 308% 2% 1.58 1.60 1,60 
Amer. —- =, ey eA Shih 0.80 0.60 0.60 
ieee se¥< 1.80 2.95 4.00 
er 2.40 2.80 3.00 
% 2.50 2.50 2.00 
heb waa 1.50 4.50 4.00 
4% 14% 1.00 1.00 1.00 
4% nade 3.00 5.00 4.00 
eae “Bes 5.00 1.25 pe 
aise 3% bags 0.75 8.00 
8%% 5% 1.00 1.00 1.00 
pkee ined 3.00 3.50 4.00 
; aos sin th 0.75 0.75 
- 100% 3.00 1,50 3.00 
- 800% 3.00 1.00 1.00 
swe 6.50 6.00 6.00 
Sia 3.13 3.50 8.50 
_— Laide 0.50 2.00 
ae 1.50 8.00 3.00 
4% 2.00 2.75 3.00 
oon 4.50 5.00 5.00 
se 2.12 2.60 2.50 
Sous seve a 8.00 8.00 
Burroughs Adding Machine .... 3344% 25% 3.81 4.65 3.00 
Bush Terminal ....00c00cccces €% 6% nese 2.00 2.00 
By-Products Coke dibeotisn ones Bios Fane 2.00 8.50 2.00 
Calumet & Arizona .......... Sten 6.00 7.00 6.00 
Calumet & Heola ............ ie 2.00 2.50 4.00 
Canada Dry Ginger Ale....... 14% 3.00 3.75 4.00 
Case a I.) Threshing Machine .... 4.50 6.00 6.00 
Cerro de Pasco .............. 4.00 4.50 5.00 
Certain- teed Products .....--.. 3.00 4.00 amuse 
ebhhieveses~sos 3.50 3.00 3.00 
Chesapeake Corp. eae 0.75 3.00 3.00 
Chesapeake & Ohio Ry....... 9.00 10.00 10.00 
Chicago & Northwestern Ry.... 4.00 4.50 4.00 
Chicago Pneumatic Tool ...... 650 6.00 7.10 6.00 
Childs ll DebGksebosaunbnecsie 4% 2.40 2.40 2.40 
Chile Oo: PAS be Nebheses fees cies 2.50 2.62 3,00 
City Pn ag Oe ete ween 5% eee «2+. 6% Stk, 
Cleve., Cin., Chic. & St. L. Ry. .... sien 7.50 8.00 8.00 
EEE: decctcnsceccccvseces 100% 4.25 5.50 6.00 
Cocoa-Cola International eekeees uae exinw 9.25 11,00 12.00 
Columbia Graphophone ........ sees 100% 0.18 0.50 0.50 
Commercial Solvents ......... ee 2% 8.00 8,00 8.00 
Conde Nast Publication ...... ose see0 1.00 2.00 cove 
Congress Oigar ........ss.ee0e ee wee 4.00 5.00 5.00 
Consolidated Gas, . a> ich aes sees 100% 5.00 2.43 3.00 
Container Corp. of Amer. “‘A’’.. .... ae 0.50 1.80 1.20 
Continental Baking ‘‘A” ...... one rr 5.00 1.00 ée2 
Continental Can ............+. sees 100% 5.00 2.60 2.60 
Continental Insurance ........ 275% Seem 6.00 2.00 2.00 
Corn — Refining ....... oes> spac 3.00 3.25 2.00 
S,. dua0n06uesess50% ss sees 800% 6.00 1,94 2.00 
Crexibie’ “steel Co, of Amer.. 5 ams neve 6.00 5.50 5.00 
OES ae 1.50 Pe is 
Curtiss Aeroplane & Motor..... ieee 1.00 1,00 
Del., Lack. & Western BR. R.. 50%b_.... 17.00 17.00 6,00 
DiamenE Match .occcccccccece ones 30% 8.00 9.00 8.00 
du Pont (EZ. I.) de Nemours... ‘ Kone 15.50 22.00 8.00 
Electric Auto-Lite ........ . sees 100% 6.00 3,50 4.00 
Electric Power & Light....... taae eces re 0.75 1.00 
Eureka Vacuum Oleaner 10% ° 4.25 4.50 4.00 
Fisk Rubber Pfd, Stks........ = koe 7.00 6.25 yee) 
Fleischmann Co. .........-.0+: gabe one 3.00 3.50 3.00 
Foundation Co. .........ss005 4.50 sie io ae 
Freeport Texas Co............ 4.25 6.50 4.00 
Gabriel Snubber Mfg. ‘‘A’’..... bees ar 3.50 0.88 hoe 
General Electric .............. ee seu 4.60 5.00 4.00 
General Motors ............+.+ 100% eine 7.25 9.50 5.00 
Gillette Safety Razor ........ PRESS 5% 5,00 5,00 5.00 
SN, RS nnscnsnsseseccees one sos 1,00 hee 1.50 
Granby Consolidated .......... dain oes 1.00 3.00 6.00 
Great Western Sugar ....... - 200% 2.70 2.80 2.80 
Gulf States Steel ............ re 3.75 sane 1,00 
Harbison-Walker _. «ees 800% 8.00 2.12 2.00 
Hartman Corp. ‘‘B’”’ ......... 10%a =... dene 1.20 1.80 
Hudson Motor ig jekebeesaoes sae peas 3.88 5.00 5.00 
Mapp Meter Gar .....seccscess sees 194% 1.40 1.70 2.00 
Independent Oil & Gas........ 1.00 1.12 2.00 
Indian a pabaon ede bane 1.50 1.00 Pore, 
TED ocaceresisiccccsse walk ee 5.00 6.00 3.00 
NO reer sees 1%K% 2.50 6.95 2.60 
Inspiration Consolidated Copper. ss cove 0.75 een 8.00 
International Business Machines .... 5% 4.00 5.00 5.00 
International — pabanew ten 4% 6.00 6.00 6.00 
International Nickel ...... ose om eevee coos 0.75 8.00 


Regular 
Cash Div. 





Stock 


International Paper ..........-. 
Island Creek Coal.............. 
TOWEL BOG cccrccccovsciccovess 
Johns-Manville ............++.: 


Kresge Department Stores Pfd. 
Kroger Grocery & Baking Co... 


rt Co ° 
Lehigh Valley BR, R, .......... 
Liggett & Myers Tobacco ‘‘B’’.. 
Lima Locomotive — we 
Liquid Carbonic .......... ‘ 







7 Ae | Ferree 
Madison Square Garden ....... 
Manhattan Electric Supply. 
Manhattan Ry., Mod. Guar. 
Martin Parry ........... 
Mathieson Alkali Works....... 
McCrory Stores ‘“‘B’’ .......... 
Mid-Continental Petroleum ‘. 
Missouri Pacific R. R. Pfd.... 
Mohawk Carpet Mills ......... 
Montgomery Ward ........... 
Morris (Phillip) ......ccccece 
Mother Lode Coalition ........ 
Motion Picture — Sine ae 
Moto-Moter “A .ccccccccccccs 
Motor Wheel ..... pb esdecbesee 


Nash Motors .........+++-000-+ 
National Biscuit ............. 
National Dairy Products ...... 
National Enameling & Stamping 
National Lead ......+...+.+-.. 
National Power & Light senades 
National Supply .............- 
Nevada Consolidated Copper.... 
N. Y., Chic. & St. Louis R. R. 
N. Y., N. H, & Hartford R. RB. 
N. Y¥., Ontario & Western Ry.. 
Norwalk Tire & Rubber Pfd.... 
MGRMAN GO, cccccccscccccsee 


Oil Well Supply............... 
Oppenheim, Collins & Co...... 
Otis Elevator .......ssseeeeess 
Owens Bottle ....cccssescccees 


Packard Motor Car............ 
Pan Am. Pet. & Transport ‘‘B’’ 
Paramount-Famous-Lasky ..... 
Park & Tilford ....ccccccoce.s 
Park Utah Consol. Mines...... 
Pathe Exchange ‘‘A’”’ ........ 
Patino Mines & Enterprise Con. 
Penick & Ford ........++++++- 
Pot Milk ..cccccccccccccesess 
Phillips Petroleum a 
Pillsbury Flour Mills.......... 
Porto Rican-Am. Tobacco ‘‘A’’. 
Postum C00. ..cccccccsescecsece 
Public Service Corp af N. J.. 


Pure Oil Co...cccccccccceseees 
Reading Co. ...ccsseeeeceeeees 
Real Silk Hosiery ae 
Remington-Rand ....+...-++..+: 
Reo Motor Car ......+--++++++ 
Reynolds (R. J.) Tobacco ‘‘B’’. 
Royal Baking Powder ........ 
Safeway Stores ........--.+--- 


St. Louis-San Francisco Ry.. 
Savage Arms .......----0-s0+> 
Schulte Retail sescsat eZ 
Sears Roebuck ..... 
Simmons Co, .....- 
Simms Petroleum ...... 
South Porto Rico Sugar.. 
Standard Oil of California...... 
Stromberg Carburetor Co. of A. 
Bun Of) .nccccccccccescccccses 










meee eetereeeeseee 


Texas Corp. 
Texas Gulf Sulphur ........... 
Texas Pacific Coal & Oil....... 


(Please turn ‘to pier 47) 


IVIDEND CHANGES in 1928 


In Stocks Listed on the New York Stock Exchange 


Stock 
Dividends 
and Split-ups 


105% 5% 





10% 
cco 
a “aes. 
4% 
5% 
25% 
33% % 
50%d 
e 
i. os 
SRS aa 
5% 5% 
"2% 200% 
cc. a 
100% 
100% 
babes 
e355 
we 100% 
100% 
1%% 
2% 
340% 
‘3% 6% 
10% 
“_ 





Cash Divs. 
Paid 
(Includ. Extras) 
Equiv. on Shs. 


Outstanding 

End of Year 
1927 1928 

2.20 2.40 
4.20 4.00 
woes 4.00 
2.25 3.00 
5.25 Veas 
4.00 4.75 
0.50 2.00 
5.00 5.25 
1.20 1.60 
4.00 Te" 
1,00 1,00 
0.75 te 

6.00 6 50 
5.00 3.50 
4.00 5.00 
4.00 2.00 
3.60 8.95 
2.00 1.90 
3.00 ‘aes 

0.72 1,60 
3.75 4.25 
1.00 1,75 
5.00 3.75 
5,00 ae 
2.00 i 
4.00 5.50 
1.60 2.00 
1.50 eu 
oe 2.75 
2.00 2.75 
4,00 5.00 
Sais 0.75 
0.50 0.35 
0.50 eas 
3.60 0.90 
sobs 1.95 
5.00 6.00 
6.00 7.00 
2.62 3.00 
sites 1,00 
5.08 5,00 
0.80 0.95 
6,00 7.00 
1,50 1.62 
9.75 6.00 
cade 3.00 
1.00 sone 
3.50 see 
0.75 
2.00 1,00 
4.00 4.00 
6,00 8.00 
5.00 4.00 
0.30 4.50 
5.50 ee 
8.00 3.42 
are 1.50 
0.75 0.80 
2,00 ae 
2.19 3.89 
0.75 saa 
3,00 1.88 
3.00 1.88 
0.80 2.10 
3.50 1,75 
5.00 2.75 
2.00 2.40 
1.88 0.62 
5.00 4.00 
3.00 Sst 
1,20 vce 
1.00 1.50 
5.00 6.50 
8.00 1.00 
9.50 11.50 
1.75 8.00 
4.00 2.00 
3.50 3,50 
2.50 2.50 
2.00 2.50 
0.40 0.88 
1.52 2.50 
2.62 3.00 
3.00 2.00 
1,00 1,00 
0.62 0.75 
3.00 3.00 
4.00 4.00 
0.45 0.15 





Regular 
Cash Div.. 
Rate 
($ per 
Share) 
End of 
1928 
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of Diversification 
and Expansion 


OUNDED in 1905 and 
inccrporated late in 
1912, the Stewart-Warner 
Speedometer Corporation has 
disbursed 64 regular con- 
secutive quarterly cash divi- 
dends in 16 years since the 
initial dividend was de- 
clared in April 1913. 


The Corporation has no out- 
standing bonds, preferred 
stock or bank loans. 


A pclicy of expansion and 
diversification has been 
firmly adhered to; its prod- 
ucts, consisting first of one 
oer two automobile acces- 
sories, are now in use on 
nearly all types of transpor- 
tation vehicles and equip- 
ment, as well as in homes, 
offices and_ factories. 


A world wide chain of sales 
and service agencies is main- 
tained. 


A list of products manufac- 
tured by the amalgamated 
companies together with 
copy of latest financial re- 
port can be cbtained at 
brokers’ offices or will be 
mailed to any address on 
application to the Corpora- 
tion. 


STEWART-WARNER 
SPEEDOMETER CORP’N 


Stewart-Warner 


A Commendable Record 


1826 Diversey Pkwy., Chicago 


and subsidiaries 











Alliance Investment 
Corporation 


An Investment Trust of the general management type. 


THE PRESENT MANAGEMENT is responsible for 
the successful record of the company since its organiza- 
tion in March, 1925. 


NET INCOME, before interest and Taxes, on the 
average amount invested and cash on hand during the 
3 years and 9 months ended December 31, 1928, averaged 
about 11.8% annually. 


Howe, Snow & Go. 


Incorporated 
120 Broadway New York 
CHICAGO GRAND Rapips DETROIT 
SAN FRANCISCO MINNEAPOLIS PHILADELPHIA 





Further information in regard to 
the corporation and its securities 
will be furnished upon request 

















WHITEHOUSE & CO. 


Members New York Stock Exchange 


Established 1828 
Stocks and Bonds—Accounts Carried 
111 BROADWAY, NEW YORK 








UPTOWN OFFICE 
522 FIFTH AVENUE 























The Bassick Alemite Corp’n. 
The Alemite Mfg. Corp’n. BROOKLYN BALTIMORE 
The Bassick Co. 186 Remsen St. 885 Flatbush Ave. Keyser Building 
The Stewart Die Casting Corp’n. 
Cash Divs. Regular Cash Divs, Regular 
Paid Cash Div., Paid Cash Div., 





Stock 


Texas & Pacific Ry. 
Thatcher Mfg. Co. Pfd......... 
Thompson (John R.) Co....... 
Tide Water Associated Oil..... 
Timken Roller Bearing........ 
Tobacco Products ...........+. 
Transue & Williams Steel Forg. 
Trice Products ...ccccccscsece 


Union Oil of California........ 
United Cigar Stores Co. of Am. 
United Electric Coal.......... 
U. 8. Industrial Alcohol....... 
> 8. Realty & ee 
. &. Rubber Ist Pfd...... , 
v. 8. Steel 
Universal Leaf Tobacco. . 
Universal Pipe & Radiator. oe 


Vick Chemical ....... secccceee 
MARCH 2, 1929 





Btock 
Dividends 
and Split-ups 
1927 1928 


163% 
aes 


40% 


(Includ. Extras) 
Equiv. on 
Outstanding 
End of Year 
1927 1928 
awite 2.50 
2.70 3.60 
3.60 4. 
0.75 as 
5.00 5.25 
7.00 2.00 
0.25 0.75 
sexe 2.50 
2.50 A 
0.80 
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$3: 3333s 
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(Includ, Extras) Rate 











Equiv. on Shs. ($ per 

Dividends Outstanding Share) 

and Split-ups End of Year End of 

Stock 1927 1928 1927 1928 1928 
Victor Talking Machine....... ° ° cece 3.00 4.00 
Vulcan Detinning Pfd. ........ 8.00 15.00 7.00 
Waldorf System ......... 1.81 1.50 1.50 
Wesson Oil & Snowdrift 3.00 4.00 4,00 
Western Pacific RB. R, P 3.00 ate édee 
Westinghouse Air Brake.. 2.06 2.00 2.00 
White Eagle Oil ........ 2.00 2.25 2.00 
White Motor Co. ......... ° 3.50 1,00 1,00 
White Rock Mineral Springs.. 1,50 3.00 3.00 
Willys-Overland Co. ........... eons 0.60 1.20 
Wileet. & Ce, Pld... is. 6620505. ee peat “see 1.75 weed 
Woolworth (F. W.) Co......... 50% casie 5.00 5.00 5.00 
Wright Aeronautical Corp. ove vate 1.00 2.00 2.00 
Yale & Towne Mfg. Co........ * 5.00 4.00 4,00 


a—Payable in 6% Pfd. Stk. 


c—Payable in North Amer. Match Corp. Com. 
Pfd. Stk. e—1.7 Share Chesapeake Corp. Com. 
scrip of United Cigar Stores Co, of Amer. 
u—New Stk. 


b—Payable in Lackawanna Securities Com. 
d—Payable in 6% Class ‘‘B’’ 
f—3/10 share of 8-year 
g—Guaranteed. h—Plus 4% Stk. 
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1928 Stock Listincs ON New York 
STOCK ExCHANGE 


The following companies listed securities on the New York 
Stock Exchange for the first time during 1928. Companies listed 
prior to 1928 which have offered new or additional issues, or 
which have merely changed the corporate name, are not included. 












Earned 













r Capitalizati ~ Working Per Share Price Range 

Bonds Pfd. Stock Common Capital Common Since Listing Com. Div. 

(000’s) ; Stock (Millions) 1928 poe Rate in 
§ $ $ 














None 0.6 





Anchor Cap Corp. ......-seccccccveccees 








Brockway Motor Truck Corp Ta i Ao ce 225 300 179,892 3.4 3.73 (6) 15% 454, 2.75 








Chickasha Cotton Oil Co............+... 3.8 








Cutler Hammer Mfg. Co.........--0.00% 4.3 

















George A. Fuller Corp...........-s00+- 1.3 





General Mills, Inc. ........0eccecseesee 





Adolph Gobel, Inc. ..........0-.seeeee- 1,196 s None $35,842 





F. & W. Grand 5-10-25 Cent Stores, Inc. 268,532 













ON er ete 197,858 (9) 








Sy Mp EE MED i wescccceccccdessoesoes 538,900 








Grasselli Chemical Co...........essieeee 747,122 








Industrial Rayon Corp..............++.. 190,481 








Interstate Dep’t Stores, Inc............ 200,000 































































































Johns-Manville Corp. .......esssseeeees None 7,500 750,000 14.3 6.75 202 96% 3.00 
Kauffmann Department Stores, Inc...... 1,002 s 1,229 600,000 1.7 NF 34 29% 1,50 
Bar DENS GOED. o ccccccctovccsecoces None None 808,000 5.1 NF 95% 51% 

Kroger Grocery & Baking Co........... None Negligible 1,546,691 20.5 4.58 132% 13% 1.00 
Lehigh Portland Cement Co............. None 21,697 450,348 17.0 5.76 58% 42% 

MoCall Corp. ...ccrcccccccccvcccvecece None None 263,504 2.5 6.31 80 56 4.00 
McKeesport Tin Plate Co..............+ None None 300,000 5.4 7.00 © 18% 62% 4.00 
McKesson & Robins, Inc..........+.+0. None 15,901 664,409 22.4 NF 50% 45% 1.60 
Marmon Motors Car Co.............00. 250 s 1,000 260,000 3.0 7.56 (9) 86 77 4.00 
TS ci as on addin ales wiecwien None 8,860 240,000 5.3 2.52 41 25% 

Mohawk Carpet Mills, Inc.............. None None 600,000 11,2 3.10 15% 39% 2.50 
Motor Products Corp. ........... Sievers None 30,614 sh 130,406 2.9 138.60 (9) 218% 94 2.00 
Prairie Oil & Gas Co..........ssseceeee None None 2,422,432 85.2 1.36 (6) A% 591% 
Radio-Keith-Orpheum Corp. ..........+. 21,852 s None 1,822,896 + 2.14 d 51% 344% 

Royal Baking Powder Co............++- None 10,000 800,000 8.3 0.53 (6) 49% 40 1.00 
Safeway Stores, Inc. .........ccecccceee None 8,806 ft 539,171 15.7 8.61 (6) 201% 171 3.00 
Spang, Chalfant & Co..............0.00 10,000 11,750 750,000 8.4 3.34 57% 26 c 
Spiegel, May, Stern Co., Ino........... None 7,000 175,000 12,3 9.00 e 91 65% 3.00 
Standard Commercial Tobacco Co........ None 1,201 283,192 f 10.9 NF 40% 24 1.00 
Bee WEORRIEE GOED. occ sv cccsvccccvcccc None None 274,460 f 1.5 5.42 (9) “4% 825% 2.50 
Wesson Oils & Snowdrift, Inc........:.. None 144,500 sh 800,000 17.7 1.08 ¢ 110 87 4.00 é 
L, A. Young Spring & Wire Co......... 830 None 880,000 3.6 4.40 (9) 56% 45% 2.00 











* Year ended June 80. NF Not available. (1) Based on present capitalization. (9) For 9 mos, ended Sept, 30, 1928. s Includ bligati 
of subsidiaries. (6) For 6 mos. ended June 30, 1928. ff All classes. © Estimated. (10) Ten months ended Nov, 3, 1928. Bs mrad a Deficit or 
reverse item, f Excludes 400,540 restricted shares, g Quarter ended Nov. 30, 1928. 


18 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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INDUSTRIALS INDUSTRIALS INDUSTRIALS 
Stock and Net Stock and Net Stock and Net 
Dividend Rate High Low Last Oh’ge Dividend Rate High Low Last Ch’ge Dividend Rate High Low sg Ch’ge 
ACETOL PROD A (2.40) Ped 16% 20 — 10% Arig Comm (50c).... 6% + 4%— 3% B’ton Gas Lt T otfs (2) 56% 56 
Acme Steel (5)...... 88 118% .. Ariz Globe Copper.... .10 08 09 + .04 Brockway M T ({2%).. 57 43 Bon + "™% 
Acoustic Products..... a4 17 18%... Arizona Power......... 32% 16 30 + 11% Brkway M T pf (7)..117 105% 118% 
Adams Mills (2)...... 34% 24 80% .. Ark Nat Gas......... 8% 8% 3% .. Bklyn City RR (100)... 9% 5 8 + % 
Aeolian Co pf (7).... 92 65 74 ee Ark Nat Gas old..... 10% 7 10 oe Brown Co. pf (6)...... . 94 94 
Aero 8 M, A (1.50). 75 14 “4 + 380 Ak Nt Gs cu pf (60c). 8% 1% 8% .. Brown Mfg (1%)...... 30 10% 29% 
Aero Sup. Mfg, B.... 50 8% 34 + 25% | Ark Pw & Lt pf (7).111 104% 108%+ 1% | Buckeye Incub (8)..... 19% 8 8 — 42% 
Aelo. We Piano.... 28 27 — 13 Armstrg Cork (71%).. 66 52 65 “ Buckeye Pipe L (76)... 76 58 66%+ 9 
Aelo. Weber Piano rf. 35 35 — 74% | Arno Ptgs Wks 3 3 — 4% | Buckeye Steel Cast..... 44 50 
Agfa Ansoo.........-+ 38%, Arundel Cor (2) ....-- % 89%— 8% | Bucyrus ccccces 91% 29% %— 
Agfa Ansco pf........ 7 Y W ov pf (1.80). 50 29% 50 s-Erie pf meccus 36% 35% 35%+ 1 
ED Ala. Gt South ({7)...184% 147 1471,— 11% | Asso Apparel (4)..... 62 54 Budd (Edward) Co..... 41 15 %y+% 
Ala. Gt South pf (7).185 150 46 —1 Asso Dye & Ptg..... 83 19% 21% E P (1.20) 66 30% 65 + 34% 
Ala. Pow cum (7). .116 110 118%—  % AssoG&EA ). 52% 49% BN&EPptAa 50 "Ne 
. Div. Allen Oil ......-.-s0e 50c 18¢ + 12c Asso Lnd of Am A (1). 15 12 2%... BNG&EP pf a: 25% 26%+ % 
ita Alles & Fisher (2).... 88% 26 33 — 28 Asso Port Cement.... 6 6%... Bullard M T (78%)...127 43 121 + 78 
- Sha: Alliance Ins (72%)... 89% 75% 88 + 1 Asso Rayon rots (6)..106 105 105 re Bunker Hill & Sul (49). -160 108% 128 — 16 
= Allied Packers ....... 6 16 1%+ % Atl & Birm Coast pf.104 99% 104@ + 1 Bunte Bros (50c)...... 21 ‘an 
scm Allied Pack prior pf.. 24 -. 5 144+ 2% | Atl Fruit & Sugar.... 1% -60 1+ % Burmah Oil..........++ os 21% 24 ao 
one Allied Pack sen pf.... 17 250 er Atlantic Lobos........ 5 1% 24+ % Burt (F N) (3).....++- 19% 69 19% + 10% 
Allison Dg Strs, A.... 21% 6% Th— 12% Atlantic Lobos pf..... 9% 8% 444+ 1 Burdines, Inc.........++ 1 1 =a 
2.75 Allison Dg Strs, B.... 15% 3% 44%z— 10% At Im Diesel A (71%). 77 74 74 PY Butler Bros. (2) .....- 53 20% 42%+ 20% 
Alpha Port Cmt (3).. ne 86 68%+ 11% Atlas Plywood (4).... 93% 63% 76 + 10% Butte & West ....... . 02 -02 AK 
3.00 Alum Co of Amer....197% 120 151 + 381 Atlas Port Cement (2). 55 38 638 + 15 Buzza Clark, Inc...... - 20% 12 12% 
r Alum Co Amer pf (6). 7" 104 104— 1% At Pt Ct pf (2.662-3). 45% 45 4 + 8 
oe Alum Co, Ltd......... 80 128 se Auburn Auto (4)....143 80% 182%+ 12% CAM CO ctfs........ 18% 1% 12% 
3.50 Alum Mfg (2)......-. "36% 85% 35%+ % | Aus Cen Bank Ese site 42% 42% 42% .. C A M Co cum pf (3%) 48 42% 43% .. 
= Alvarado Mi ec odes eee COO “WOO sive Avia Corp of - 86% 227% 86% «. Camp W&C ~ Fag - en 88 62 + 22% 
‘Am Arch Co (4).... 70 45 45%— 23% | Axt Fis Tob, Ps 18.20). 51% 21% 35%. Canadian Bronze (4)...114% 113 114% 
—— Am Bakeries, A (3).. 59 49 51 + 2 Canadian 0 & Foundry... 61% 61% 61% 
3.00 Am B B E Fars Shs. 14 4%, 8%— _—% BACKSTAY WELT (f2) 47% 24% 47% .. Can Indust Alcohol A.. 46% 48%. ~... 
Am Chain (8)........ 45 29%  29%— 16% | Babcock & Wilcox (7).182 17% 126 + 4 Can In. Al. (f1.77)..... 50% 36% 48%+ 7% 
Am Cigar Co (8)..... 162% 125 186%— 11% Bahia Oorp.........++- 301% 6 215.+ 11% Canadian Marconi...... 2814 3 9%+ 5% 
Am Cigar Co pf (6)..115 112 118 + 9% | Bahia Corp pf (1%)... 19% 9% 15 + 8 Cannon Mills .........+ 4854 45 47% 
<5 aa 3 Am Colortype (2)..... 40 28%, 35% .. Barker Bros........-.. 414 40% 382% .. Capital Traction ....... 100 100 100 — v4 
1.00 Am Com Alco v t c.. 87% 7 oo Barker Bros pf om. 105% 100 102 * Cardinal Petroleum ... .30 .10 26—+ . 
—— Am Com Pwr, A, w i. 25 25 25 es Bala & Kz aloe (8) .104 60 7&8 + 16% | Carib Syndicate ....... 23% 3% a 
Am Com M & M.... To 30 8c — 2c Bancitaly (4).....-++0 228 100 1271%— 7 Gaal Mk Pro (1%) 66 30 45 + 16 
Am Control....... ee ee 64c — 360 Bastian Blessing (2%). 48% 28 45 + 19 Carnegie Metals ...... 27% (‘17 19%+ 2% 
00 Am Cyamd, A (1.60). 50 39 48 + 8 PRauman (Ludg) pf (7).102 97 97 a Caro P & Lt pf (7)..111% 109 109 — 1 
Am Cyamd, B (71.60). 65 30% 58%+ 18% Baxter Laundry (2).. 81% 21 21 P Carreras A rots (75c)...101 84 86% 
Te | Am Cyamd, pf ww: +108 95 98%+ 1% | Beatrice Cream (4)... 77% 58 77%+ 8% | Careras B rots.......... 13 10% 10% 
Am Dept Stores...... 24 18%  20%+ 7% | Beaver Consolidated .. 2 15 80 + ly Case (J 1) Plow Wea. Rs 2% Sh— % 
a AmDTN4J, oc ot (7). 118% 110% 111 — 4 Beaverbrd Co, A Fa % 8%  8%+ 1% | Casein Co of Am (f8).. 1566 =: 170 
Am Exploration....... 1% .65 .65 — 1% | Beabrd Co, B ctfs.. 4 4441 Castle (A M) (3).....-. a 44% 54% 
pe Am Fr P 2d pd 2 pf..130 57 — oe Beaverboard Co pf.. * 6% 39 605% + 22% Caterpillar T (42.80) F 53 9 + 21 
Am F Pw 2 p 2 pf wr. 61% 8% Belding Hall Electric 30 15 8.80 + .05 Cavanaugh Do 43% 31% B . 
Am Gas & Eleo (41)..195 117% 192% + 71% Beld Hall Eleo A..... 6 1 1%— 1% Cavan Dobbs pf (6%).112% 105 05% 
00 Am Gas & El pf (6)..111 103% 106%— % Belanca Aircraft ..... 24 19% 2% .. Celanese Corporation. ..103 36% ‘Ba 56% 
Am Glue Company.... 40 80% 31%— 10% Belgian Nat Ry pt pf. 17% 15% 17 vs Celanese Co pf new (1). 112 91 
ard Am Hardware (f5).... 85% 70 18%— 6 Bell Tel Pen pf (6%%).119 113 118%— 8 peer Co Ist pf (7). —_ 100 115%— 58 
50 Am Hawa Steam...... 25% 15% 21%+ 5% | Benson £, Hedges..... 24 15 15% .. Celluloid Corporation. . 84 38 — 25 
— Am Laun Mach (4)..108 90 92 — 16% Ben & Hed 5) ot (2). Bd 24 24 ee ola Corp Ist pf (isa 103%4 103%4— 
Am Let & Trac (f10).249 170 219 — 3 Bendix, A (2)....+++- 63% 1382 + 78 Celluloid Corp pf (7).. 97% 75 76 — 
iceeiitohs Am Lt & Tre pf (6)..118 118 117%— 2% Bendix, B (2)....-+++ a8 118 118 6 Celotex Co (8)......+.- 13% 49 65% + 3% 
00 Am Manu Co (4)...... 80% 36%  89%— 37% Bendix, new (2)...... 130 99 110 oe Celotex Co pf (7)...... 90% 80 87%+ 2% 
Am Man be Do p (5). 80% 57% 68 — 914 Big & Hart Car (6).. 95 874, 98%— 1% C G Spring & Bumper. 18% 5% I%— 3% 
Am Maracaibo......... - 8% 8%— 1% Bingham Mines (3)... 52 52 5682 — 7 C G Spr & Bum pf..... 9 9 1% 
Am Meter Co i 105 1145 — 1% Bea nlt, H&P cp (8). 1107 101 104%. =2-«. Central American ..... at .60 ite 
Deka Am Milling Co (80c).. 8% 12 22 + 11% | Bird Grocery Stores... 41 20% 389% .. Cen Aguirre Su (8).. 116% 147 + 15% 
00 Am Natural Gas...... 22 16% 17%— 1% | Blaw Knox new (¥20c) 45% 42 48 54 Cen Ag Su. Assoo (2)... 19 38 9 ae 
—- Am Pneumatic ........ p 3 3— % Blaw Knox old (8)....127 103 127 — 28% Gen Ag. Su COD (+8).150 o> 
00 Am P& LpA (2%).. 75 771 ve Blkstone Val G & E.. 61% 64% 56 a Cen D P A cony pf (2) 24% 21% 24%+ % 
a Am Publio Utilities. . a 57 57 éa Blkstone ctfs ......... 168 1382 165 + 28% Cen Hud G & E ctfs (2) 58 58 68 + 13 
80 Am Pb Ut Do p p (7). 90 91%4+ 8% | Bikstone old ......... 169% 182 166 + 81 Cen Ill Pub Ser pf (6).100 100 100 ne 
a Am Pb Util pr p (7). “108% 90 91 — % | Bliss Co (E. W.) (1). 60 16% 61%+ 81% | Cen Ind & Pow pf (7)..110 110 110 + 16 
0 Am Rep Oorp p (7).. 92 92 92 + 2 Blumenthal 8.........- 99% 26 88 + 55 Gen Power & Let pf (7) 99 99 9 — 
Am Rayon Prod....... 24 13 165%+ 1% | B Shoes, Inc....... 4% 1% 8 — 1% | Central Public Ser..... 18 0«=— «16 18 
— Am Rolling Mill (#2)..114 82%, 9 — 10% Blauners (1.20)......-. 545% 46% £61 se Cen Pub Ser (al .75).. 33 19%  35%— 14 
Am Rolling Mill p (6). 4 109 111 — 1 Beng Air & Trns ({2). 97% 55 891% a3 Central States Elec Leer 30 116 + 86 
— Am Sales Book ....... 8% 8% .. Bng Air & Trns pf (2). 76% 57 >, wae Cen States Elec pf (7)..121% 104% 116 + 11% 
Am Solvents Chem.. "se 11%  27%+ 19% Bohack (H. C.) old...825 230 270 + 30 Cen States Elec pf (6).110 oot 104 a 
oe Am Sol Chem pt p.. 41% 25% 47 + 19% Bhk (H. 0.) new (2%), 85% 58 %% .«. Cen Sts El conv pf (7).. 99% 96 
0 Am Smelt & ne, new. 97 8% 2% =«.. Bhk (H.C.) 1st pf (7).115 104% 109%+ 4% Cen Sts Elec (6) pf x w 85 83 ve 
Am pom Bec A.... 14% ™% 13 oe Bhn Alm & Brs (¢8%).119% 38' 114%+ 79 Cen Sts Elec (6) pf w w 99 96 97 ee 
Am es Bec B .... 18% 1% 1% =.. Borg & Beek (4B) occce 96% 68 9814+ 12% Cen & SW Util (3)....100 80 $4 + 4% 
. re ee (42%). -108 85% 96 os Borg Warner (}4)..... 145 15% 145 si O & SW Util prior (7).114% 102 102 — 1% 
— American Stove........ 118% 118%— 22% | Borne Scrymser (13). 56 “4% 49 — 10 C & SW Util pf (7)..105 99 99 re 
° Amer Superpw A (D). ‘sr 33%, 631%4+ 25% | Bos & Abny R R (8%). 200 181 184%+ % Contrifugel Pipe (60c). 138% 8% 1%— % 
ses Amer Superpw B (D). 34% 69%+ 81 Boston Wharf (6).... 85% 84% 85 es Chain Belt (2%)....-... 57 4 52 ye 
0 Amer Superpw pf (6) 108% 98 99%— 2 Botany Mills ......... 5 1%  38%— 8% | Charis “orp (2%)..... 40% 35 rb. 
8 Am Sprpw pr pf (2). 30% 28% 380 + 1 Bow Bilt Hotels...... 6 1% 2%— 1% | Checker Oab Mfg. A... 81% 20%  50%+ 38% 
Am Sprpw conv pf.. 90% 8% 89% .. Bow Bilt Hotels pf... 74% 25 — 4 Checker Cab Mfg A old 22% 12 82%,+ 10% 
) Am Tms Bot A (1).. — 18% 18% .- Bow Bil Hts 2d pf (5). 10% 1% 10% Chesebrough Mfg (16)..161 117% 142%+ 22% 
an Amer Trd pf (25c).. 3 38%+ Braz T & Lt old (7). men 214 2144— 2 Chicago Nipple Mfg, A. 6 8 3%— 1% 
Am Win Gl Mach.. 81% 24 81% «Cte Braz T & Lt, new 00) 0 64% 75% Chicago Nip Mfg B ctfs 3% 1% 1%— 1% 
os Amsg Old Cly tr rots. 22% 18% 18% se B’port Gas Let. Co..... 71 57 68 — ot Chickasha Cot Oil...... 61 te ée 
) Amstrdm Trad (1%).. rin 81 32%4— 10% | Bridgeport Machine ... 5% 1% 1%— _% | Chief Consolidated (400) 4% 8%+ % 
os Anchor Cap........++-- 54 42% 50 +. Brill Corp. A (1%).... 34% 18 27 — %% | Childs Company pf (7)..124% 102% 106%4— 18% 
Anchor Cap pf (6%). eh 102 = 108 + Brill Corp. B.....- “17%, 6% 10 — 6% | Cincinnati Car (1.40)... 30% 33% 81% .. 
Anchor Post Fne (8). 12% 38 a Brill Corp. pf (7)...-- 95 88% 90 — 5 Cin Gas & Eleo (5).....100% 99 99 Be 
3 Andes Oopper (75c).. 38% 86%, 38% .. Brillo Manufacturing .. 32% 14 23%+ 9% | Cities 8 P & Lt pf (7).109 105% 107 << 
| Anglo-American ...... 22% 14% 16%4— 3 Brill Man, A (2)....--- 20% 26% 27%+ 2% | O8 P & Lt pf (6)..... 102 95% 96% .. 
te An - Am non vot ctfs. 20% 14% 15%— 8% -—— Myers ®. ie Sees 99% 65 ne ah Cities Service (41.20)... 90% 54 88%+ 33 
: An-Am Vot ctfs dep.. 21% 15 6 = ritish Alum P in 11% il 2 Cities Serv pf ($) eccees 108% 94% 99 + 8 
_ An - Am nv ctfs dep. 20% 18%  19%+ Brit. Amer, Oil HiA).. 82%  49%+ 10% | Cities 8 bkrs s (2%) 85% 27%  %4%+ 
Anglo Chil Nitrate.. - 26% 838%+ 4 Brit.-Am. Oil reg (1).. eh 40 40 + 4% | Cities 8 B pf (.60)..... 9% 8%  9%+ 
Z Ang Per Ltd (8,72c).. 24 2% — 5 Brit Am To coup mp (fl: 20) = 28 po . Cities 8 BB pf (6)..... 8814 + 4 
i Apco cmagse Co A.. ‘F 8% 14 + 5& BAT op reg (11.20).. 28 oe City Machine & T (1.60) 36 31 32 oa 
Apponaug Co.......++. 78 80 65 a B A T coup old (41.20) 28% 25% 28%+ 3 City Ice & Rie 3)..., 61 36 61 + 28% 
Apnaug Oo pax (6%)..101 98 98 wi BAT —~ old reg.... ~ 25% 2 + $8 City Ice & Fuel (6%) , ee 87 yee 
Arctic Dry (2). “ 48% |= 483 oe Brit Cel Arn rcts..... 338% Th 8% .. City Sav pesk, ove 65 os 
Argo Oil.......+. os aes 8% + % | Bway Dt Sts Ist pf (7).112 96% 96%— 8% | Clark Lighter, A (9.60). 37 16% 24 * 
19 
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k and 
Dividend Rate Stock and 
Cue Ck 8... Oh Oh Oh ae Dividend Rate © High Low Last Ch’ ih 
Club Alum Uten (2%).. 38 % 48% .. Dunlop Rubber rcts t Ch’ge Dividend Rate High 
Gleb Alam Vien (19i4).. 30% 81% Sh 5K | Duntoo Ariens... 8% 68% 6 «.. | Gears & Forgi igh lew 
Gol Bal Beet Gey--n...98 SD = 8 | Du Pont, Seton Mon ‘sow. 186% 180% ise | Sonal Amer ds (go. 16% 10% 16 + 3 
Old.....0 116 112% 115 on otors....... ae en’al Amer Inv’t é + 2% 
Colts Pat Fire Arms (2) 55 : Silk ( 8%+ 38% General — 88% 56% 88 
Columbia Graph mt 29% 4 +14 Duplan Bilk au on kas © 26 Bis a Baking, A, old. 88% 76 85% + “im 
Columbia Graph coseess 49%, 58 eS Durant (8)..... 11082 19% 102% =. Gaannal ® Baking, he 10% %% 8% 
Col sees 84% 108 coegeces JO 4 Baking new... - 
cere oe EY | eer ees, 4, SB | at ome Pe we yo 
Gol Elec Pow new (3).. 79% 68 ar % Dur Company, ine, otfs, 9% Sh 44— S| General a ot os 
Colon Oil vee 72% 80% .. eneral Elec Ltd rets.. 13% : 
lasetebicentia 171% 8 EAGLE PI Elec, 11% 
Common isa “@).a tet” ore + Ab | Beat Bute ceges 8 a ama 1 | “stoe roe —— 
Commerz Fs oot 101%— 2% —_ o~ Power B.. uy ant anit stock rots .......... 46% 87% 42 + 2 
qe ee ane ():100 °° 108 1084+ 4g | East “aus. - ix ae ae Genel Firoproofuew (2). st 99 wom, 
sp Am de El...118% 110 110 Eastern Dairi sear? 14 |: | Gen’al Toe Cream (8).. ee. 3 
Sean matte eg AE ig | Een aa has Br tn | OD a 
Coniagas Min. ...-++- 14) 85% 29% Mt 1% | LOD) ones sayy 
cele aod a gtd, | Beebe pati SE I | cone aie (6s: Be Bg TE 
Consolidated D @ @.. . 5 18%4+ 8% of Bost (12).294 294 294 % eneral Necess ....... 4 2% «2 ee 
a Film a HH tee ce aioe B’kton (48%) 73 70 73 + 48% =. _ Ber (B %+ % 
onsolid. ° oe Pictures 8).. 97 °s 807 
comet g © a Sy oe S| Baer sane A) tn ae aes dy | Socal Fab oor weg uae so 
onsol Gas & E pf (@).110% 108 108 °, ‘| Elec Bond & 115 104% 100% .. | General Tire a ‘ 
Gon Gus & E oe at (108% toa 100 | Eley one Seo Corp 0). 180% wr” 109%— "iy |.) "Bice & aber ie 
Gon Gas & E pt A (5) 109% 109% 108% Eleo House Utilities (1) 37 18 179% +100% | General’ Bilk cpap Og ig! ges 
Con Min & Sml “Chiais) abe o ata Eleo Investors (b8-50).. 98% $0 0K — PRY Ra 60 50 50% 20 
Someones Be te | Be ee eh BAe. 8 | Sees Borer a7 ten abg te — "4 
(iS a Elec Rail 99 101 — "8% : 1%— % 
Consol Royal (8 %e oe way Seo....... 8 4 
et te noe 18% os 8%+ %& | mad Shov Coal pt 4) o0% 2 eo, %+ 1 mK “ isy%t 4% 
Continent a ag ae - on 12% + 4% | 5 eT ee eal das 3 3 40% + ix po (A 2 pf (8%). 50 42% 42% ee 
= pt pf (6). “110% 108 As E Ye 108% 110 + 1 ent 53.15 15 —.40 
Gon G & El pr pf (7)..108 ee ee a, : . 
Continental Oi % 108% 108%— 2% | Empire Power (50c).... 44 — 1% (4) 
Gontin Steal iL rarer: B18 1H 1K Enginoers Gold sevevasee he ms “—t = Glen Alden Coal (10). “168 138% 138%— 80% 
im ) Co (2.20). 42% 41 se Es Corp, A... 4% 1 2%, 52% 31 50%— 
Cc % 41 a tey Welte Corp, 4+ %— 15% 
Gar Wray boy Ue sath wath mk, | Bre EB Ge hee og a a ses 
Copper R ae + '4y% | Evans (© 8) Co, B...... 92 Sto ee 
—ae 2 1k BK 8K Evans (E 8) (#214). --.-. oa et Goldberg Stores pi (7). 08 a a 
gn MS ea a 20 4.02 vans Wallower Lead.. 17% 6% 15% * Gold Seal Electric..... 22%, 6 22 “ 
Courtaulds, Ltd (1.18).. 45. aa% 75% Evans Wall’r Ld pf (7) 85 70 80% .. Golden Coin ........... 38 25.8 A+ 5% 
Courtaulds, Lt 1. 1 21 — 17% Eureka Pipe Line (4).... 88 64 a Golden Centre......... 18% - - 
ng ag Pn gage 2% 20 21% 17 | Eureka Croesus % 65%+4 1 | Golden Cycle (16c)..... > 2. Te 
Grane & Oo ot” (i) .1me 46% = ifs ae ee ee ee 08 .03 03 ne Golden, State 2 1% 1%A— % 
reole Petroleu hele ee OD) cecccccccccces = 
Cresson Consol 08)... iy a” 1%+ % Sorcery scm er 1% #%41% 6%+ 4% Goldfield Consolidated. . ; ash oot i 
Crocker Wheeler 150 7 ‘71 1% | Feirchila ugar (10)....165% 116 119 — 39% Goldman Sachs Trading. itty iss i +.0 
ee See sae 123 138% +114% ae Aviation, A... 29% 21% 24 Gorham Manufacturing. 80° % 17% .. 
Growiey. Milner (2 SH) 88% ie: Ms Oe a ae es a «dle Sexe 
rowley ner (2)..... 57% 84 oe Fandango S438 -Aheceael Weecoee aT ee 4 150 
Crown Cent % bB8% . Corp........+ 10 3 Gossard Co + 838 
Crowell rab (e). oad m4 an*t '% Faany Ferm Gan shs (1) 44% 28 at A: ae, Gotham Enitbac. m2: $0 207% ins 57% + 18% 
aos ae a Te Fulin seeeee 85 9% 11 — 22% Gramaphone rets ...... 738% 65 ‘sh yao 
—s (ayo, 24% BANE “Be | "6% | Fed Bus P ist of GA) 81 9630 Ce —— Stores, ae 
stal Oil ........... F 80 Sil fen | epnnene* see peeee 
Grystal Oil pf >.” fH vi ‘6 se Beng AS seeee 80% 0% 57% + 23 Grand §-10-250 | Stores, oe 
Cuban Tob pf (B) 60 20% 90 30 — 10% | Federal Mogul (iio) 36” 14 44:4 14% | Granite ‘ity Bioolss-c 1G” a7 88K. 
Cuban Tob pf (6),.,-.,60 60 90 + % | Federal Mogul «1: -s.-+ 91% 28, B74. Grant (W. 7.) ..... +186 104% Oo aer 
ae ge a new (4)... 82 67 4 + 2% | Fiat stk deb D needa 4 69% 3 pd oe —< — new... 65% 47% a5 . 
a sSeness sens fe oo agile elena aie » ol s 
Cuneo Press pf (6%). 8% 52% = —17 --sasoehe — soenbee seul 101 52 soy ea Great Atl “ P: old. . Tea 1388 182 ss a 
Curtiss Flying’ Service. 94 . = 82%— 9% | Film Inspect pf........107% 108 104% .. PE (7) wecccrovess --120 115% 1157 
Curtis Publishing (19) ..289% 171% s26%+ 83% | Five Assn of ee. Se Bh Se op Great Lakes Dredge & 5%— 2% 
Curtis Pub pf mJ ESE. 119% 115 hell 83% | Firemen’s Fund &. %y). 84 47%  58%— 26% DE (12) ....-eseeee 335 261 326 
a Aero Exp..... “4° 19% 26 8% | Firestone T & R oS “ae 128% 4 125%+ 3% Great So Lumber...... 210 112 1 ll a ies 
ere ee ath BT oot, stone Z & B of (6). + et ees Se © Db... oe OS 4 
DAIRY “+ | Frstone T & B pf (7).. Me 105% i % | Sie Serre cas: 16% 14%— 1% 
SMne SEB ACK).. OB Fintt Natioodl Gop.86) 0828 0 # Bro pt x (7.108 96% © 96%4— 7 
rby Petroleum (1).... 33% 8 so, | First Th ys Beare (= See wens ee 
Darby Pet tr ctfs (1)... 18% 8% 24%+ 17% | Fourg wy y Gold.....08  .02 08 + .02 CHD coccccccees 66% 
—— (H%)---.. 51 80" Bet 10% Flintkote Oo Gaur ee” 2 2 ow ear 44 Grunow, new meee 
npor Se feet 2. oe see ee ee 8 | 2/9 eee 
ont gy pe nee Florsheim Shoe, A. -.. soy 8% Bayt PA ig Grunow ihe 100% 152 
ate than ...... 6 16% vine is —— AB (6)..108% 98 99% |. BAO vicosnsoset Sia 276% 75% 2761 
Davis Industries ...... 14% 14% 14% | vlorida p & L pf a 05 §=.06- + «02 Grifith (D. W.) A.... 2% 1 ey 
Sp Sesest B oct & the 34% Big 25% 4 25% | Follansbee Bros (8). 8 ay 88 Gulf Oil of Benn (iif). dy at 
De For R cits of ep =) f-2t ae tor weg Renae “9 of Am. 23% 16% 18% .. of Penn (1i4).165 101% 148% + 32% 
Denver Tram pf (3) 2% a2 oe Za gn Ford Motor of (1:90) = B4 4+ ‘ay | HAHN DEPT STORES. 49% 45 46 
Denver Un Sk Yds ts Gk 5, ty ss | Fert Megas - m8, 810, 670, +108” | abirahaw snesee-re: 110% 105% 107). 
one yg ag le s l PS Forhen Oo, & ae ae 38% 23° s1%+ ‘9% | Hele RE ae ee 
Derby Oil & Refin pf.... 21% 7% wt 1% | Ft Worth P & Lt pf (7 a5. aan 14% 2% .. Hall Lamp (2)...+.+.++ a 91 it oe 
Detroit, Cleve N (fi). 13 13 ah? Foundation Fi 95 95 a Hall Printing > at): 387 % 28%+ 18% 
Detroit as (1.40) 34 13 os Fox Thi Benge gn. 23% 9 18 + 17% Hanes Knittin; 8% 22 oth + % 
Devonian Oil .......... o% 9% 4 — 1% a ‘A. 86% 17% 85 4.13” | Happiness hg go 16% 
Detroit Motorbas ($800) 18% § 2%— 4% | Franklin mee pf 8:7: “0% 13% 96% + 16% | Bs BF —s 8 
ay (78.20). 52 “o Fran ais: SS Gee ee BPP 
Ree te gs xt | Ree hy Su, est outie gi GS a 
u new. 27% 19 25 -Eisemann Radio.. .. | Sart Parr Wo.......... 70 
Disc  Gessellachaft, Ber 98% 36% 38% | -. Fecha Bay re a% Sh+ % | Hart Bohan & Mare 116” 156” 
Distillers Co Tog «rots... 18 + % | Frost Gear & a8) Ve ted 5% ll + 8 Ue ae 
Divide Extension ........ 06° 0s” ge || Elton Syphon (8)... ip um is +.” | Herta Times < vt of @ uy ay at 
wins 0). Cructble (6.196 155, 70 — “a Fuller Brush A on 8) rena 8 8M + “im | Beret ST rnent Chee —, ola 
Gos Speen a 15% 96% + 20% pee eed Gai x ts ee. zi ties (a, : 
Dom, ‘Brides NCHH80) 10 68% 108. + 20% | wardfora’ i Light oid. are 4184 
ominion Glass (ovo 188 139 13 % GALENA SIGNAL...... 18 4 Hav’hill Gas Light (2%). 64 4 : + 86 
a ee (8)...168% 104% a. 55% ye com ae pf new... 86 26 meet ai ea PES )s an 4 bo 4.01 
oS tie wakes oe ai jena, a NORE : ; 
Donner Steel prior pf (8) 100° 2% 98 + 18% | Galena Big aon OR —- oe ae 7 Hawaiian Pineapple (+2). 80 43% “48%. 
Doulas aivenfe russe aT MB HY se | Gales, ignal fol 60% Se ce eC a a 
*. a os 
penn eee 5)... So ae ae | Gee ae aoe Soe Messitinn Sop S)..... So EN SA + Oe 
Draper Corporation (4). 7% 63 63 + 42% | Galveston-Houston El.. 42% ted 181 *s Hellman (Richard) Inc 18 16%— 1% 
a Se 48% 47% 48 . Galston-Houst El pf (6) 81% 72 75 ae ag ag Og ates : 19% 12% 
Drug, ars : a Gamewell Co. (5) - 78 62 "1 “E 2 Henney Motor ........ 638 =:12% ae + 5% 
Duke + eee 6 —— tie 50). e214 + = | Hovonles Powder (113) .908 208 = 
Power “6. oat 190 157 ies — 8 8.... ie 60 86 — 1% —— Powder pf (7).125 118% mui % 
oo When dang bustons sith owe adore, Hnfly mention MANUAL 0 Erin, Was”. ay ant tue © 
e Haere, kindly mention MANUAL O o 
; F TH. 
E MAGAZINE OF WALL STREET. 
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INDUSTRIALS 
Dividend Rate High Low 


Stock and 


a Spencer 7. 
(490). ja08-aes 
rn “, my, Co A @). 26% 
Hobart M: lo (2).. 43% 
Holt, ‘ice ' (1,80) 25 
Holland, Furnace A (2) 
(FORTE nckctccescecss OF 
Hollinger Gold (6@c)... 
Fire & 





Hoover Steel 
Horn (A C) Co 44 
Th (A ©) Co Ist pf 


eee ewer eeeee 


Horn & Hardart pf (0). 109 
Househ’d Finance pf (3) pr 
Houston Gulf Gas..... 
Houston Gulf Gas 

CE). sivutnns cxcia cannes 5 
Hudson Bay Co (1).... 24% 
Hudson Bay Min & Sn. 22 
Wiemie. (FB) cide cccuas 114% 
Hunt Bros Pack’g, A (2) 24% 
Huyler Stores of Del... 30% 
— Stores of Del -_, 


CRO eee y) 
Py Chemical (Ind)... 9% 
Imp Oil of Can’da (1%). 104 
Imp Oil of Canada reg 


ee | ERS Ie 9 
Imp Tobacco, Canada 
300) 


Imp Tobacco, Canada Gt 

Brit & Ire, Am rots.. 28% 
Imp Tobacco, Canada Gt 

Brit & Ire (1.20).... s 
India Tire & Rubber... 
Indiana Pipe Line (412) ole 
Indus Rayon, new ..... < 
Indus Rayon, A old.. 

Indus Finance ctfs..... * 56% 
Indus Finance pf....... 91 
Insurance Co of N Am 

FRA) oc cet ttoc snags 104% 
Insurance Securities (1.- 

Ry ee oe eee 33% 
Intercontinent Pete.. 3% 
Interlake 8 8S Co (6).. 7 126% 
Intertl Cigar Mach (4). 109% 
Interl Petroleum (75c).. 55 
Intertl Nickel of Can... 45 
Interntl Harvester, w i. 101% 
Interntl Products ...... 157 
Interntl Products pf (6). 88 
Interntl Printing Ink... 53% 
Interntl Power, BAAS, 35% 
Interntl Projector (1).. 14 
Interntl Railways ctfs.. 36 
Interntl Safety Razor, B 


(2%) 49 
Interntl Sleep C & Eur 
DE FOU 6 o.0 0 cases dv es 45 
Interntl Shoe (2%)..... 87 
Interntl Textbook ..... 32% 
Interntl Utils A (8%).. 52 
Interntl Utilities, B.... 19% 

Interntl Utilities, part 
OE ERD ccscsstoncdans 105 
Interstate Dept Stores. 63% 


8 
aR 


PE (7) coccccccccceee 
Interstate Railways ctfs 0 
Tron Cap Copper........ 8% 
Isotta Fraschini, war...210 

Isle Royal Copper (8). 2414 
Italian Superpower, A.. 1614 


JACKSON MOT SHAFT 481%, 


Jaeger Machine (2%).. 38% 


Jerome Verde Devel..... 75 
= Cen Pwr & = 


y¥% Peete neeereseses 
Johnson & Phillips..... 13% 
Johnson, Ste & Sh Shoe ‘ 


(424) 
Joske Bros v t o (8)... 438 


Jumbo Extension ....... 04 
KALAMAZOO STOVE 
COE) nvcepapeces eons 130% 
Kalamazoo V. 
(600) rer eerie - 2% 






© ¢.6 &. Ot. Oh.s cies 724 
Kaufmann Dept 8 34 
Karstadt (Rudolph)... % 
Kawneer Co (2%4)...... 
Kaynee Co (2%).. 431, 


— Williams Stamp- “ 


ing 
Keith Albee Orph pf (7). ad 
Kellogg Switchboard.. 

Kellogg Switchb’rd new. 1 


MARCH 2, 1929 


41 
a 'Kroskal (1%) 19 


Lackawanna of N J (4). a4 
Lackawanna Sec (4).. 


Lake Shore Min (80c).. yy 

Lake Torpedo B ist pf 1% 

Land Co of Filorida.... 
thers (3).. 


Landover Holding, A... 

Lane Bryant, Inc 1% 

Lane Bryant, Inc pf (7)188% 
tyne (6).. 


1%) 
te Portl'd ec 


smeaasteee ste 3+” 
Teath & Co iy (8%)... 


Lefcourt Realty” pf (8). 43% 
Lehigh Power Securities. 65 
Lehigh Pow Secur rots. 26% 
Lehigh an | & Nav ($4).172 


Lehigh 

Lehigh val C ctfs cod. 3 

Lehigh V va Sales (3.60). 6644 
h Coal ee 





ard Oil 9% 
Leonard nn). (14%) 43 
rag nae Chain = +22 
il & 
inoue 8 & Gl (+8).186 


tt et aaa 


Loew’s, Inc, deb rts... 
London Tin Synd (Am 
rets 


tar Gas (2) 
Long Island Light (4).. 
Long Island L pf (7).. 
Long Island L n (400). 52 
Lord & Taylor pt pf (6).103 
Ligh %). 


Lucky Tiger G (t79c). 
Lunkenheimer (1%) ... 


MAGDALENA © mee: é 
Manhattan Rubber . 50 

Manning-B eee 204 
~~ - Bowman, 


M 
Marconi-International 
— Wr Tel Co Ltd b 


Marion St Sh nw (3) . 
Marion St Sh old (3 

Maritime Tel & T 

Marland of Mexico,... 
Marmon Motor (4) ..... 8 
Marvel Carbur (13.80)..107% 
Maryland Casualty (18) 108 


Masachusetts Gas (5)..152 
Massachus Gas pf (4).. 7 
Mass Light Co (3).... 
Mass Light Co pf (6)..112% 
Mass Light Co pf (8).. ae 





Mavis Corporation P t 
May Drug Stores (1%). 
May Hosiery cum vt (*) oe 





pf ..101 
McCord Rad ct B (2). 33% 
McKesson & Rob (1. 60) 46% 
McKesson & Rob old... 
McKesson & R pf (3%) 56 
McKeesport Tin Plate.. 
McLellan Strs A (20c). 64 
McQuay Norris Mfg (2) ti 


(3) 
Mead Pulp s Paper (4) 7% 








Stock an 


Melville Shoe pf (8) ..113% 108 
ld 127% 49 


Mengel Co old ......... Me 
Mengel Co new ........« 28 

Mer & Min Tran (2%). 46% 
Mercantile Stores (5) ..152% 


Metro 50-500 — os Bf. * 1 
Metro Ohain 80 


Metro Paving Fania (43) 47% 
Metro Vickers El rets.. 8% 
Mexican Ohio .......... 8 
Pa | ae 74 


Mexican Eagle ........ 8% ; 


Miag Mill warrants.... 25 
Michigan Steel ........ 65 
Midl’d Stl Prod (+5.95).120 
Cont Laun A (2.40) 34% 

Middle West Util (7)..180 
Mid W Util pr In (8).128% 
Mid West Util pf (7).125 
Mid W st non prt pf (6) ci 
Midvale Company (3).. 
Miller Rubber pf ..... - Se% 
Miller & Sons (2)...... 435% 
Miller & Sons conv pf.. 50% 
Ming Corp of Can (25c) 5% 
Minn-Hon’well Reg (242) 61 
Minn-Honeywell pf (7).129% 
Mirror (The) pf (7)... 95 
Minn Pwr & Lt pf (7).110 
Mississ Riv Pwr pf (6).115 
Missouri Kans Pipe Line 16% 
Missouri (Ill) Strs wie = 
Modine Mfg Co (2).. 
Mock Judson .......... * 2% 
Mohawk Carpet Mills.. 40% 
Mohawk Hudson Power. 59% 
Mohawk Hud Ist pf (7).110 
Mohawk Hud 2d pf (7). = 
Mohawk Valley (2) ... 
Mohawk Val cod A (2) Le 
Mohawk Val B ctfs (2) 71% 
Mond N (Am dep rcets 

WO ORR io cussscces 
Monighan Mfg A (1.80) 27% 
—— West Penn 


Serv cum = ah) 86% 
(2%) 98 


Mons’to Chm Wks 

Montgomery Ward a 159% 
Montr’l L H Pwr (2.40).118 
Moore Drop Forg A.... 74% 
Motion Picture * (2). sen 
Moody’s Inv Serv pf. 

Motor Prod (2) ... joo 
Motor Prod Ist pf 
Mountain Prod (2.60).. 28% 
M’tain St Pwr pf (7) 106% 
Mt States Tel & Tel (8).161 





Mountain Gulf (t56c)... 1% x 


Municipal Service ..... 321% 
Murad Radio .......... 3% 


Murphy Company (i).. 81% 


NACHMAN SPRG FLD. 78 
National Baking ...... 19% 
National Bak pf (7).. 

Nat Bankaserv Corp (5) 
National Casket (3)....111 
Nat Casket pf (7)..... 111 
Nat Dairy Prod pf A (7)107% 
Nat El Pwr A (1.80).. 41 


Nat El Pwr pf (7)....106% 


National Fam Stores.... 36% 
Nat Fam Stores pf..... or 
National Fireproofing 

Nat Fireproof pf (2%) 29% 
Nat Food Prod A (2%) of 
Nat Food Prod B ...... 
National Fuel Gas (1).. 20% 
National Grocer (10c). 4% 
National Leather ...... 6 
National Mfrs & Stores 48% 
Nat Pwr & Lt fe (7)..111 
Nat Pub Serv A (1.60) pot 
Nat Pub Serv B ...... wy 


Nat Rec P’p conv (f3%) ro 


Nat Rubber Machine... 484 


National Silk Dye...... 83 
Nat Standard Co or: 52 


Nat Sugar N J (7).. — 


Nat Sugar N J new. 


National Tea pf (6%) .107% 


National Theatre Supply 19% 
Nat’l Trade Jour. (2%) 35% 
Nat’l fr a cw) « . 82% 
Nauheim Pharm, ..... 28% 


Ve 
Nauheim fang Pf (3%) gi% 20% 


Nebel (Oscar) (1%). 
Neb. Power pf (7).. - 110% 


Nehi Corp. ctfs........ 
Neisner Brothers ..... 80 
Neisner Brothers new..140 
Neisner Bros. pr n (7).182 


INDUSTRIALS 
Dividend Rate High Low 





Net 
Last Ch’ge 


68% .. 
210 + 95 
112 es 
102 + 44% 

27% =. 

46%4+ 2% 


1914+ 25% 
oat 4% 


50 + 12 


109 ‘ 
109 + 6% 
16 es 
23 + 5% 
55 aha 
ti 
ae 26% 


il 1% %, 
+ 
"tai 4 ix 
6934 ~ 
11% 
45 
27% 
25 — 


101 12 


84 
55 
24%4— 1% 
101%+ % 
152 — 1% 
14— % 
2814+ 14% 
84%+ 3% 
74%4+ 13% 
63 
b4— 4 
65 — 27% 
111 + 89% 
109 — 1% 
106%+ % 
36 + 8% 
99%— 5% 
30% «.. 
32% ° 
ee 


11%+ 5% 
26%+ % 
4% . 
44+ % 
37 : 
108 — 1% 
25 + 
30% + 5% 
48% . 
36% 

= — 10 
42% + 3% 
182 + 52% 
45% .. 
104 — % 
84+ 2% 
82% 

22 + 1% 
12% 

20% 

23 es 
108%4— 2% 
28% .. 
70% .. 
hr ee 
738 + 17% 
139% .. 
180% 





pane armen — 


INDUSTRIALS 
Stock and 
Dividend ae aoe Low 
fe an Bros. pf (' 110% 
elson (Herman) @.. rtrd 23% 
aed Meter (2) .... % 19% 
Nestle Le Mur (2)..... 28 25 
Nevada Cal. orca 83% 
Neve Drug St ..... - %& 11 
Neve Drug st A (2.80). 43% 
N Amsterdam Casualty 
¥ 8. DO): Bibs cnccévovced 89 74% 
New Bedford G&E (4)112 102 
Newberry G2) (1.20) .145 120 
naan ad berry pf (7) ......110% 108 
New Bradford (60). --. 5% 4% 
New Cornelia (2)...... 47% 256% 
New England Fuel..... 5% 3 
New Eng. Power (2).. 95 67% 
New Eng. Power pf (6)102 97 
New . Pub Service 81 61 
New Eng Pub Service 
* <= Se 102% 101 
New Eng. 
prior lien (7) ......-. 108 105 
New Eng T & T (8)..152% 138 
New ET &T pf (6%)112% 112% 
New Haven Water....109% 100 
New Jersey Zinc cfia}ae 180% 
New Mex & Ariz Land 11% ™% 
Newmont ($4) ........ 217% 122 
New Orleans Gt N.. 48 25 
New Or Pub Serv (2%) 87% 37% 
Newport Co .......-«+. 50 50 
Newport Co prior (412)166% 113 
‘ew Process Co....... 14 1% 
Newton Steel (3) . 125 66% 
Newton Steel new @: ua 56% 
N Y Auction (1%).. 16 
N Y Hamburg (2%).. 50% 46% 
N ¥ Honduras & Rosario 
RENE: “iv5000 sess osck 17% 
N Y Merchandise (2).. 
New York Oil......... 11% 
N Y Pet & Royty (50c) 23 15 
5 Y Pow & Lt pf oo 104% 
N Y Pow & Lt pf (7)115 112 
New York Tel pf (6%4)115% 111% 
New York Transit..... 88% 
New York Trans (2).. OK 33 
hares (25c).. 24% 12% 
Nichols & Shepard..... 7 30% 
Nichols & Shepard war 67 16% 
Niles Bement Pond....214% 28 
Niles Bement P x. c7)149 100 
1900 beng . (2).... 40 40 
Nipissing (30c) ....... 5Y 2% 
Noma Elec "aad (1.60) hy wie 
Noranda Mines ....... 17 
N Am — wager ie. 15% 
N Am Ceoment......... 6 
N Am It & .; pf asia 100 
N Am Oil (3.60)....... 39 
Utility Sec. 18% q 
N Am = 8 Ist pf (6) oe 92 
North Butte ......... -90 
N Cen’ tral Texas (600) . it 8% 
Northeastern Power (1) 58 19% 
N Ind Pub Service (7).113% 109% 
N Ind Pub Serv pf (6).103% 98 
N Ohio Power......... 33 18 
N Ohio Pow ctfs of dep 31% 28 
N Ohio Power Ist pf..101% 101% 
Northern Paper Mills.. 35% 35 
N Pipe Line (18)...... 125 94 
N Pipe Line new (t5).. 69 56% 
N States Power (8)...152 123 
N States Power pf (7).110% 107% 
North Ont Lt & P (4) 76 16 
N Ont L & P pf (6).. sors 95% 
North Texas Electric.. 18 
Northwest Oil ....... 08 
Northwest Engine (2). Ty 29% 
Novadel Agene ....... 36 25 
Novadel Agene pf ..... 93% 
Novadel Process (1).. 27 11% 
Novadel Process pf (2) 52% 
OAKES P, A (2%)...103 55 
Oakes Prod, B (1.20)..102 58% 
Ohio Brass (5) ..... -. 1004 85 
Ohio Brass pf (6)...... % 104% 
Ohio Bell T cum pf (7)115 = 
Ohio Copper .......+..- 
Die DE OD) coccccsice 38% 
Ohio Power pf (6)..... 05 105 
Ohio Pub 8 pf, A (7)..112% 109 
Okla Gas & El _- ad 109% 
Ontario > (1.80). 31% 
Oppenheim ctfs ...... 4 22 
Ovington Br pr “of (80c) 8% 7 
PAO COAST BIS (1). 50 47 
Pac Coast Bis pf (3.50) 51% 40 
Pac Gas & El, A 20 
Pac G & E Ist pf (1%) 30 26% 
Pacific Lighting ...... 94 80 
Pac P & L pf (7)..... 109% 107 
Pac Steel Boiler (1).. 14% 13 
Pacifico Western Oil... 26% 
Page Hersey Tubes (3)109 
Palmolive Peet (2%)..123% 85% 
Palmolive Peet pf (7). - 108 
PORE  cccccvsscccves 2% 
Pantepec Oil ......... 18 84 
Paraffine Co (78%)... .108 84 
Paragon Ref B ctfs.. 20 10% 
Paramount Cab ....... 41% 31% 


101%+ 1% 
105 + 1% 
138 + 
112% 

100 ee 
292 +107% 
Th— 2 
203 + 64% 
29%— 7% 
87% ~-«.. 
50 ee 
165 + 46 

8 — 14% 
125 ee 
5% 
16%— % 
35 os 
1% 


"% 
69% + 82% 
% 


49%4— 
24% + 15% 
1914+ 46% 


— 29% 
104%— 1% 
af) t 1% 


met os 


105 + 
110% + 5% 
109% 
38% + 17% 
22+ 
%— *% 


s 
1+ 
: oS 
F¥ 


120 ee: 
eR 


SuxSeres 
RR RK 
Ll++ ++++ 
SB: 
RRRE 


2% 
10 


407% 


Stock and 
Dividend Rate High 

Parker Pen 
Farke Davis (ti. 15). 
Parke A & L pf (2). 
Peck, Stow & Wilcox 

»®} aude ecccccccee 90% 
Ae (D) ode (3%) “712 
Pender (D) Gr, B ({2). 70 
Pennock Oil ........ 1% 
Penney (J C), ‘A (6). 106% 
Penney (JC) (6) ...... 
Penn Cent L&P cum - 


). 
Penn Ohio Pow pf (6).104% 
Penn Ohio Pow pf (7).110 
Penn Pow & Lt pf (7).111% 
Penn Pow & Lt pf (6).106% 
Penn Wat & Pow (2%) 91 


Pepperell Mfg (8).. 
Pertect Circle (2)..... 59% 
Perfection Stove (17%) 188 
Pet Milk (1%) 
Pet Milk pf (7)....... “8 
— Dodge r —ealaat 199% 
‘hila Dairy Prod pr = 
mies) deb dva't 0 dines - 93% 
Phila Electric (2)..... eum 
Philip Morris Cons Inc, 
Pickwick Corp (80c).. 10% 


Pickwick Corp, A...... 1 
Philippe — _ 
(1.60) ..ccccccece 
Phillipe (ZL), Inc B.. oe : 81% 
Pick (A) Barth & Co 
ere Tere coos 13% 
Pick (A) Barth & Co 
wt ALD: bocdoaesee 


Pierce, Butler & Pierce 22% 
Pierce Governor (14%).. 37% 
Piggly Wiggly Corp.. + 
Pig Wig WS A 4%); 
Pines Winter Front, A 

(B). cvcccccccccces 196 
Pitney Bowes Pos (60) 15% 
Pittsburgh & L E (5).185 
Pittsburgh Oil & Gas.. 5% 
— — — 


were eeeeereeee 


+ 4 


Bolt (TB) weceeceee BIH 
Plymouth Oil ........ 
Plymouth Cord (6).. 
Plymouth Lead ....... 
Pond Creek Pocohontas ‘17 
Portland Electric ..... 52 


Potrero Sugar 
—_ Corp of 
TED coke vexeiae > oe 
Power Corp of Canada 
lst pf (6) 
Power Securities 
Power Securities pf... 74 
Pratt & Lambert (f5) 
Prairie Oil & Gas..... 68 
Prairie Pipe Line (14).278 
Prairie Pipe Line new. 55% 
Price Bros. (2)......-- 80% 
Premier Gold (44c)... 3% 
Procter & Gamble (8).300 
Procter & Gamble pf 


eee eee eeeeeeeee 


Light pf (6) ....... 105% 
Puget Sound 

Light pf (7) ....... 113 
Pyrene Mfg. (80c) 9%, 
QRS CO (f2%)..... 118 
Quaker Oats (+7) -825 
Quaker Oats pf (6)...132 
Quincy Mining ...... - 47% 


RADIO KEITH wee 
PHEUM 





(A) 73% 
Rapid Electrotype (1.60) 50 


Low 
52% 


38 
25% 
-15 


11% 
04 

48% 
ne 


20 
28 
32% 
92 
102% 
13 
100 
107 


109 
106 


116% 
40% 


110 
117 


90 
57% 


38% 
8% 
8% 


26% 


09 
6% 
881% 
280 

109 
42% 
83% 


20 
49% 





113 + 4 
195 
84+ % 
57%+ 1% 
4%— “% 
Bia + 
8%— sit 


5l4z+ % 
2% «. 
4 — 2% 


aK "2% 
+ 5% 


09 —.14 
4%— 10% 


95 + 26% 
ee 
17%+ 5% 
70 + 5% 
66 + 19 
59% + 10% 
268 + 81% 
80%— % 
aes 
271 + 44 
190 + 80 


42% .. 
135 + 25 
102 — 1 
190 + 86 
100 + 64% 
98%+ 7% 
110%+4+ 1% 
ee 


114 + 74% 
18 


1146 + 4 
4744+ 88 


47 
49% 





Stock and Net 
Dividend Rate High Low Last Ch’ge 
Raybestos (38.20) ..... 84% 47% #77 
Realty Asso o 
a ho aKe’ 485 270% + 
pemeus cand - 18 8 10%— 5% 
Red Warrior ......... 27 08 10 —.07 
Reiter-Foster ......... 13 4% 6%+ 1% 
Remington Arms ..... 138% 12% % 
— (Daniel) ...... 44% 44% $ 
05 03 038 + .02 
50 66 a 
1% 1%— 1% 
Republic Brass Co, ... 44 40 42 se 
Republic Brass Co. A. 90 84 90 
Reynolds Metals Co... 41 19% 3% 
Reynolds 
part pf (4) ....... - 72 59% 67% 
Rhode Island Pub Ser 
se csceees 832% 2% 30 — Y 
Richfield Oil pf x w.. 25% 22 25% .. 
Richfield Oil of Cal 
eC SA See 31% 23% MA%4— % 
Rice Stix D G Co..... 27% 22 23 ye 
Richman Bros (6) ....399 256 872 + 80 
Richmond Radiator .. 27% 13%  18%— 138% 
Richmond Radiator cum 
reer 40% 38% " — 6% 
Richmond Tool, A... 38 41% .. 
Richmond Tool B (a). av 
Ritter Dental (2%) ‘a 43% 
Rio Tinto Co (2%).. 216 235 + 24 
Riverside Forge & ei 
ee. 29% 31 
Roan Antelope Mines.. 38144 24% 387% 
Rochester Central Pow 43 87% 41 
Rochester G & E C cum 
UGE S655 c0'0s dunes 106% 106% 106%+ 1% 
Rochester G & E 
cum pt (6) ...cces. 107 101 101 — 4 
Rolls Royce of Am pf 70 33 57 — 4% 
Ross Gear & Tool (1. 80) bhp 30% 43 on 
Ross Stores Inc ...... 18% 22%+ 7% 
Royal Baking Pwdr tajane 205 404 +149 
Royal Baking P pf (6)111% 101% 1085 — 4% 
Royal Bak P new (1) 52% 40% 49% .. 
— Can Inc (sub 
ROMO <5 anmitheso ae 26 07 09 — .03 
Ravel Typewrtr (48%)100 79% 85 + 
Ruberoid Co (4) ...... 125 1 96 +1 
Byam Come .cccsescces 12 4% 10%+ 4% 
SAFE T STAT....... 57 18% 27% .. 
Safeway Stores old ots 10 T10 =+-46565 
Safeway St new (3)..175 148% 172 + 
Safe St warrants (2d)625 180 625 
Safe St warrants (5th)116 30 112 oe 
Safety Car Ht & Lt 
ee eae” 170 135 165 + 19 
St Anthony Gold...... 76 40 46 + .16 
St L Rocky M & Pacific 
OP ser. ccaiadscedhs 17% 11% 17%— 8% 
St. Louis Car ‘@) «+. 18% 17% 17% 
St Mary’s Min Land 
OO) acid csbbewnecs 35 33% be 
St Regis Paper (3)...151% 650 139% +838% 
Salt Creek Cons (800) 1% 5% 5%— 1% 
Salt Creek Prducrs (3) 35 234% 25%— 9% 
Sangamo Elec (2) .... 41% 32% % 
Sanitary Grocery (8)..500 215 = +276 
San Toy Mining ..... .03 
eng Sugar (t7%). 129 111 ind + "% 
Savoy Oil ............ 3 1 1%+ % 
Schiff (Fhe) Co ves a 15 26 64%+ 87% 
Schiff (The) Co cum a 
ee ee 215 110 215 +105 
Schulte Real Estate... 47% 17 33% + 18% 
—. United 5c to $1 
DOME: ccccenecoses 17 21% ~~-«. 
Schulte. United 5e to a 
Stores Ist i = -100% 79% 80 oe 
Schulte United 5c to $1 
Stores 2nd paid pf.. 96% 81 90 ee 
ne aed Johnson Candy 
LS 10 i 
Bott Paper cum pf CD 110% 108 110% + 8% 
Scotten Dillon (2. en 295% 27% y% om 
Scovill Mfg. (3) é rs 48 58%+ 7% 
Beullen Steel pt p 82% % : 
Bec Gen Am Pani. whiah 33 244%, 32% ‘ 
Bec Gen Am Inv pf..121 110 118 . 
Segal ‘*¥ & Hadwe (1) 36 36 36 ‘ 
Segal L By -3 new 1% 18% 18% . 
Seeman Br 74 + 38 
Seiberling Rubber qi). ar% 38% 63 + 24% 
Belby Shoe (2.20) 39% 38% Bex s 
Selfridge Prov St (70) 4% 345 38%— 1 
Selected Industries ... 18 17 18 : 
Selected Industries pf.100%, 100 100 3 
Sentry Safety epee 18% 15 15% . 
— of heed Roeeeee 1% oN 81 —.44 
Servel v c ° 4 155%+ 9% 
Servel pf v t ee 23 + 
Bervel new 3d pd..... 4% 3% 4% 
Bervel new part 
etfs 2d paid......... q 2% 24—- % 
Seton Leather (2)..... 32% % 32 eo 
Sharon Steel Hoop (1) ai 19% 40 + 18 
Shattuck Den Min..... 6% 22%4+ 12 
— Water :~ 
ee Oe “* 90 9544+ 9% 
Sheaffer Pen (W A) (2) 64 40% 6 ey 
Sheaffer Pen (W A) 
ER Sa aeee 165 959 +159 
Sheffield Steel (72%).. 49 56 aa 
Sher Williams (3.62%) 66% 89%-+ 21 


22 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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INDUSTRIALS 
Stock and 
Dividend Rate — Low 
6lredded Wheat a 62% 
Shreveport 

(2) aasccceeeeeeved 27 

Sierra Pac Elec (72.10) aa% 29 
Sicrra Pac Elec pf (6) 97 93% 
Silica Gel Ob. ..c.cece 17 
Silver King Coalition 

(1.16) sscceteweses? 14 0 
Sikorsky Aviation ooo B22 17% 
Silver, Isaac, Brothers 73% 39 
Silver, Isaac, Bros pf.119 14 
Singer Manuftg (28). es | 
Singer Mfg Ltd (30c) 5% 
Smith (A 0) (1.20).. 200 83% 
Smith (A 0) Fs (7).. 109 
Sioux City G@ & E pf citae 103% 
Skinner Organ ........ 46% 41 

Snia ViseOSe .....se0 9% 6% 
Snia Viscosa rots...... ie 5% 
Solar Refining (10).. 167 
South Am Gold & Plat. a 2% 

South Asbestos (72%) 49% 23% 
South Cities Utilities A 39 80 
South Cities U A pf (7) 92 15 
So Cal Edison pf A(1%) 30 28 
So Cal Edison pf B(1%) 27% 25% 
So Cal Edi pf C (sige) 25 24% 
South Can Power (4). or 4 154 
South Coast .....0.... 29% 20 
South Col Pwr A (2) 26% 23 
South New Eng Tel veg 160 
South Penn (72%) = 1% 36% 
Southeastern Pwr & L 

(1)... saiibaeacss tise * 18% 40% 
Southeastern Pwr & L 

prior pf (4) ....... 92 84 
Southeastern Pwr & L 

pf Bisse cs ob thee as 11% 106 
southeast Pwr & It 

te otfa:-48) ss .deusee % 
Southern Gr St (50c). 36% 25 
Southern Gr 8t A (2%) 45 291% 
Southern Ice & Utili A.26% 18 
Southern Ice & Utili B 28 15 
Southern Utili pf (7) 90 90 
Southern Pipe Line ... 35% 21 
Southern Pipe Line new 19 12 
Southern Stores A .... 40 12 
Southwest Bell Tel pf 

TY Coe 121 117% 
Southwest Pa Pipe ‘Line 
PETE: Te 102 70 
Southwest Pwr & L pf 
ahkssdnsssPbesss 114% 105 
Southwest Dairy, wi.. 18% 12% 
Southwest want pf wi99% 99% 
Southwest Stores ...... 26% 18 
Southwest 8 pf rn “ m 20% 25 
Spalding (A G) (6) 125 
Spanish & Gen Corp.. 2% 
Spanish & G@ Corp rots 11% 4% 
Spang Chalfant ....... 388% 26% 
Spanish River Pulp & 

Papert (7) sess evccas 140 
Sparks Withington on 80 
Spencer Kellogg (1.60) 42 31% 
Spencer Kellogg old (6)170% 155 
Sperry Flour .......+.. 85 
Spiegel May Stern (8) 7 50 
Spiegel May 8 pf (674 )100 84 
Springfield Gas & L (8) 6 62 
Stahl Meyer .......... 53% 40% 
Staley (A E) Mfg (7). = 95 
Stand Com Tob ...... 81 
Stand Com Tob pf (7). 130° 124 
Stand Dredging conv pf 68% 34 
Stand Invest ......... 49% 9% 
Stand Invest pf (5%).107 100 
Stand Inv cum pf (6).120 120 
Stand Gas & El pf (7).115 109 
Stand Motors ......... 5 60 
Stand Oil of Ind (73%) we 10% 
Stand Oil of Kansas... 27 15 
Stand Oil of Ken (4). .179% 122% 
Stand Oil of Ken new. 49 44 
Stand Oil of Neb (18%) 54% 39% 
Stand Oil of Ohio (24%4)194 71 
Stand Oil of O pf (7).125 116 
Stand Power & Light. 58% 29% 
Stan P & L pf (7)....107% 102 
Stand Publishing A... 5 2% 
Stand et _ ooccede 12 
Stand Tank Car ...... 2% 1 
Stand deathiey oe .112 102% 
Stand Sanitary pf £7). no 118 
Stand Textile ......... 14 
Stand Textile pf B.. 3 29% 
Stanley Works (48%). 53 53 
Stein Block & Company 15 12 
Stein Block & Co pf (71% 98 
Stanley Co of Am (3) 54 30% 
Steel Co of Canada (8)216 183 
Steel Co of Canada pf.167 167 
Stern Brothers A (4).. 66 4314, 
Stern Brothers B ctfs. 20% 12 
Stetson (J B) (6%4)...125 95 
Strawbridges & Clothier 

CT) ésncdsevioce’ 105 105 
Stromberg-Carison 

CULB)  sivecv eves 35 24% 
Stix Baer & Ful (1%) 37% 33% 
Strauss (Nathan) 36 28% 
Stroock & Co (3)..... 50% 38 
Stutz Motor Car ...... 48 144% 
Stinnes (Hugo) ...... 19 8% 
Sullivan Machine (4).. 63% 50 


MARCH 2, 1929 





Net 
Last Ch’ge 
92%+ 18% 


40 ee 
61 + 24 
94%+ 1% 
R%+ 2% 
18%+ 2% 
20 

ue 38% 
a0 +183 


Nh+ 281% 
88%+ 1% 
107 + 1% 
69%+ 28% 
84%+ 2% 


140 — 18 





Stock 
Dividend Rate High 
a ce ae Pima voeghte 
Sutherland Paper ..... 27 
Swan & Finch (30c).. 23% 
Swan & — _« ax) 26 
— sal 


Swiss Amer Elec ¥ (8)108% 
Syracuse Wash M 


oe CORP (1.75) 48% 

Electric ($2). 78% 

meg ¢ og (760c).. 114% 
Telling Belle 


eo, 59 

Tennessee Sen. By vto 40% 
ae — be Elec Pwr ist 
Tenn E P ‘Ist pf 6). "104% 
Tenn E P 2d pf (6)..109 
Tennessee Products .. 297 
Texas Pwr & L pf dart 
Texon Oil & Land (10c) 4% 
Thompson Prod A 

(11.60) 


fai4520. 22 


Tidal Osage non voting 





Toledo Edison at (6)... 108 
Toledo Edi cum pf (7).115 
Tonopah Belmont ..... 27% 
Tonopah Extension ... .18 
Tono Mining (l5c). 5% 
Torrington, old (+64%).130 

new (78%). 86% 
Transcon Air Transpor 354% 
ane eg pf .. — 
Trans-Lux D L P 8 ~ 
Travelers Shoe (1%).. 
Trans America “150% 
Trans Am Corp tr otfs.131 
Travel Air Corp....... 61 


Tri-State Tel & Tel (6)109% 
Trumbull 8 ses. 13 
Trumbull 8t pf C O D.110 
Trumbull St ctfs P dep 13 
Trico Products (2%).. 40% 
Truax Traer Coal wi.. 27 
Trunz Pork Stores w i. 61% 
Truscon Steel ($1.20).. 66% 
Truscon Steel pf (7)..107% 
Tubize Arti Silk B a 
Tulip Cup ............ 
Tung-Sol Lamp A (1. + 20% 
Tung-Sol Lamp (80c 

UNION AMER INVEST 59 
rr oe Gas = ™ 


Union Oil Asso, $0. (8) 
Union Twist Drill (1 


Union — @..<5 38% 
Union Tob ......+...4. 28% 
United Bisouit A - 10% 
United Biscuit 


» 

United Carbon v ¢ c.- . 45% 
bone oon BEF asce 4 
nited El Coal ....... 
United E& (72.40). ay% 
United Elec 8 pur war 3% 
United Eastern ...... 1% 
United a Imp (442). 174% 
United L& PA 480) ioe 

United L & F B (48c) 37 
United L & P pf % 
COG) cn occccccccece 103% 
United L & P pf B (4) 4 
Milk Prod 


United Milk Prod pf... a i 


(6 

United = Rican 8 
United Pr Shar (1. 20) 13% 
United Pr Shar pf (1) 12% 
oe Ry & E of Balt 20 

nited Pwr & L (48c) 20% 
v 8 Battery ......... 138 
U 8 Battery pf....... 10% 
United Sh “Hach (1874) Hs) 
United 8 M pf (1,503) 31% 
United States Asbes (3) 59% 
United St Dairy A (4) 62% 

States Dairy B. 


United 19 
ing ) 90 

U 8 Foil Co B (1).... 65 

Z 8 Foil Co new...... 63% 


8 & Foreign Sec... 69% 
U 8 & F Beo Ist pf (6)100% 


INDUSTRIALS 


Low 

133% 
a 
16 
26 


Net 
Last Ch’ge 
1560 — 46% 
py 


\ ee 
18%+ 1% 
2+ 6 


183 + 56 


108 + 16% 
111%+ 14% 
38 + 12% 
139% + 14% 
Mint ss 
a + 9 


59 

89% + 11% 
50 % 
26 + 15 


38% .. 
tn ee 





in stock, c Paid this year. 





Stock and Net 

Dividend Rate High w Last Ch’ge 
Us of Del (3).. 96 95 + 15% 
U 8 Gypsum (12.60) ..100 58% 71%4— 19% 
U 8S Gypsum pf (7)...135 120% 120%+ % 
U 8 Radiator (2).... 38% 446 + 
U §S Rubber Reclaim.. 16 9 144— 1% 
United States Stores B 3% 2 + 
United Verde Ext ({3) 25% 13 24 — 1% 
Unity Gold ......... 35 1%+ 1 
Universal Insur. (i). - 72 72 é 
Universal Picture 183% 28 + 1% 
Universal ain F at 16% 18% . 
Utica Knitting ....... 50% 650 50% ‘ 
Universal Prod (1. ri 48% 23 48% .. 
Unti P & L B 

eS re * 40 18% 38%+ 17% 
Utility Share (600) vee te 19%+ 9% 
Utah P & L pf (7)...112% 107 108 — 1 
VACUUM .............158% 136% 152% 
Vacuum (4): dhWedeae 111 12 109% + 56% 

Van Camp Packing pf. 29% 1% %2%+ 14% 
Van Camp Pkg pf ctfs 

Cg Pe os ee 59% 21 51% =... 
Venezuela Mexican Oi1 744 18 73 + 653 
Venezuela Petro (20c) P is 4% 5%+ 1 
VO C Holding....... 18 21 + 8% 
V O O Holding pf..... 20 18% 2 + 
Virginian Rys v t o (6)175 155 155 P 
Vulcan Last ($8) ..... 128 60% 128 + 68% 
(WABASSO COTTON Be tg 108 108% . 
Wagner Electric (6).. 76 90 * 
Walgreen Co ....... * “ions 87% 87% .. 
Walgreen Co pf ...... 108% 108% .. 
Walgreen Ts PY ie pt. 140% 120% 140% . 
Waitt & Bo 29 24% 25%+ % 
Waitt & Bond 3 a 0) sa% 15 22%4+ 4 
Wall = GO. 0. cdedvecss 9% 26 14 
Wahl Co pf........... 38 16 76 <“ 
Walker G. & W. (3).. 91% 69 83 xs 
Walker Mining ...... % 15 24+ 24 
Wamsutta Milis ...... 48 42 47 ve 
Warner Gear, A (3)... 76% 381% 67 + 34% 
Warner Gear, 2d p 

CH hc ove vddtecney - 66% 51% 51% 
Washington G L (3, 60) 100 95 100 . 
Washington Ry & E (5)560 460 490 + 
Warner Bros Pictures. 81% 13 80%+ 68% 
Warner Bros Pic pf... 59% 46% 51% .. 
Waterbury Gas & Light 64 62% 68 — 2% 
Wayne Pump ........ 1% 25% 928 oe 
Wenden Copper ...... 2% «68 1%+ % 
Wesson O & 8 otfs (4) 96% 67 9544+ 23% 
Wesson O & 8 pf (7)..108 102 108 + 6% 
Western Auto Sup, A 

ena 51 52% .. 
Western A 8 pf (74.36) 35 27% 35 + 6 
Western Mass (2) .... 66% 59 64%... 
Western Power pf (7) "108 102% 106 + 1 
Western St G & E pf.108% 108% 103% .. 
Western Maryld Ist pf.138 122 122 — 9 
West End Consolidated. .07 03 +06 és 
West End Extension.. .05 02 02 
West Jersey & Sea 

Shore (5%) ....... F - 50 + 7 
Westvaco Chlorine 82% 62 cae 
Westmoreland Coal (3) M4 40 40 — 18% 
West Point ag A (8)...159 128 196% .. 
West Virginia P & P. 55 50 50 + 2 
Wheatsworth ........ 84% 656 + 12% 
Wheatsworth pf ......106% 105 10% =. 
Wheeling Steel ....... 34 93%+ 66 
Wheeling St pf A (8).126% 125 126%+ 24% 
Wheeling St pf B (10).140 135% 140 + 20 
Wheeling & — Erie. = 160 160 — 20 
White Rock, new ..... 38 45%+ 6% 
Wieboldt Stores. Me 60) $6 50 56 oe 
Wilcox Oil & G 15% 18— 8 
Wilcox Prod A (24). 87 86% 387 + 14 
Wilcox Rich pf A - 41% 38 38 *e 
Wilcox Rich pf B..... % 35 35 4 
WwW Oil-O-M Heat 23 q 22%+ 15% 
Winnipeg Electric (@). pots 106% 106%... 
Wire Wheel pf (7)....106% 95 101 
Wire Wheel new ..... % 220% 29% 
Williams ( 

CLAD) ccdscccccese . 85 30 341, 
Widlar Food Prod w i. 28% 25 28% .«. 
Wolverine P © (60c).. | 5 5%+ 
Woodley Petro (600)... A 4% 64+ % 
Woodworth (1%) .... 4 26% 37%+ 10% 
Worcester Elec L v sda © 

(4) cccccvcceccsee 188 208 + #1 
Worcester Salt (5) . 98% 98 98% .. 
Worth, Inc, A........ ; 92 8% 9%— 12% 
Wright Hargrvs (10c) 6% 2 2— 4% 
YATES AMER MA pf 21% 12 20%+ 6% 
Yellow Taxi, New York 24 12% + 
Youngstown 8 & - pf 

CE ccctccoccsss -111 106% 106%— 2 
Young (J 8) (10). ees tT 102 102 ae 
Young 8 & W (42%). 57% 34% 656% 
Young 8 & W conv pt 

MAb): vescsccs ot eae 54 34% 47 és 
Yukon, Alaska ..... . 37 25 31%4+ 7% 
ZELLERBACH (2) . 58% 40 48 — 3 
Zenith Rad old (2.50). "230 65 202 AE 
Zenith Radio new ... 58 46 62% .. 
Zonite Products (1) .. 48 27 3% ~Ci««sS 

* Ex dividend. Partly extra. + Plus extra 
in stock. a Payable in cash or stock. b Payable 



















































































Nae Dah a n= 3) tree Ee 


RecorD of LEADING OVER-THE 
COUNTER STOCKS in 1928 


Earned 
Surplus & Per Price 
Capital Undivided Share Jan. 25,’29 
NATIONAL BANKS (millions) Profits 1928 (B 


ice sbaeenee ee 77.5 299 23.63 

Chatham Phenix. Sennasboce ee 15.5 24.18 
ENOL cuvcboopesecnsccs 1 ee 20, 45.97 
City 0 27.92 
America ..... 2:50 
Commerce 35.43 
198.85 


26.10 
82.75 

8.19 
24.12 


reRBSSS2 
OPonm 


~ 
Cemawow 


STATE BANKS 


Corn Exchange 

Fifth Avenue 

Manhattan Co. 

State 

United ‘Btates (Bank of).. 


TRUST COMPANIES 


Amer. Exch., Irving 
Bankers 

Bank of N. Y. & Trust.... 
Brooklyn 

Central Union . 

Empire 

Equitable 

Farmers’ Loan & Trust..... 


arwoaksS 
> 20 
es 


ee 


MOU R Ee 


” 
S 


358 
ocoouvoqoooouvcocooco 


TAaBASBSSE 
seesessenesse 


PROP H 


Ll else 
woo 
BSELSRRoBasAT 


m 
al 
S 


c Indeterminable. 


INSURANCE COMPANIES 


Botan Fire ..cccccccccccsccsee ese 
Motnn Tile ....cccccccccses 

Amer. Alliance 

Carolina 

City of Now York.........cccccceeee cocce 
Continental ° 
Fidelity & Casualty 

Fidelity-Phenix 

Franklin 

Glens Falls 

Globe & Rutgers..........2..seceeee svane 
Great American 

Hanover .......+.. cesenes he wcvccce 
Hartford Fire 

Home 

Insur, of N. Amer. 

Milwaukee Mech. .. 

National Fire .... 

National Liberty . 

Niagara 

North River 

Stuyvesant 

Travelers 

U. 8. Casualty 

U. 8. Fidelity & G. 

Westchester 


Av’ge Av’ge 
Price Price 
ate Dec. 31, Dec. 31, Net 
PUBLIC UTILITIES ) 1927 1928 Change 


Alabama Power cum. pfd 7 112 — 3 
Binghamton Lt., Ht. & Pwr. cum. pfd.... 103 
Birmingham Electric cum, pfd 

Cleveland Elec. Illum. 

Commonwealth Edison 

Conn, Lt. & Power cum. pfd 

Electric Bond & Share cum, pfd 

Idaho Power Co. cum. pfd 

Jersey Central Pr. & Lt. cum. pfd 

Kings County Lighting cum. pfd 

Metropolitan Edison cum. pfd 

National Power & Lt. cum. pfd 

Pacific Gas & Elec, cum. pfd 

Puget Sound Pr. & Lt. cum. pfd 

Southern Cal, Edison cum. pfd 

Stand. Gas & Elec. cum. prior pfd 

Toledo Edison cum. part. pfd 

Washington Ry. & El. common 


TELEPHONE & TELEGRAPH 
103 


Am. Dist. T 
» 114 118 


Do. pfd. 
Bell Tel. of. Canada... Linh engveshnnshsnse 154 167 
Ball Del. OF Pa. HA... .ccccaccccccesse 8% 115 116 





Av’ge Av’ge 
Div. Price Price 
Rate Dec. 31, Dec. 31, Net 


TELEPHONE & TELEGRAPH (Dollars 1927 1928 Change 


Gold Stock Tel. 5 a 
Mt. States Tel. & Tel, ........... siwe'sess 8 154 
New E MME: b40s cacepesssces, B*.: 143 
Ohio Bell Tel. pfd....... Sass Keen ks ome 111 
Pac, & Atl. Tel. of U. 8S. ..... See US Kose 17 
So. New England Tel. ; 175 
Southwest. Bell pfd. 


INDUSTRIALS 


Congoleum-Nairn ofa. .. 
Detroit & Geaste Tunnel 
Dixon, Jos., Crucible 
Fajardo Sugar 
Franklin Railway Supply 
Hercules Powder 

Do. pfd, 
Knox Hat Common 

Do. Prior Pfd. 

Do, Participating Pfd. 
Leonard Fitzpat. & Muller 

Do. pfd, 
Neisner Bros, 


Phelps Dodge 

Remington Arms Common 
Do. First Pfd. 
Do. Second Pfd. 

Royal Baking Powder pfd. 


Safety Car Heat. & Lt. 
Savannah Sugar 

Do. pfd. 6 
RRS cr ee 10-a 
Superheater 6 


et 2% 


a 
o 
SOrnmrPrwo@na 


a 
+ 
+ 
4- 
+ 


* New stock. a—Plus extras. 


-—Closing——, 
AERONAUTICAL SECURITIES Bid Asked 
Consolidated Instrument Co. 10 17 
Curtiss-Robertson Units 130 
Fokker Aircraft Corp. Ist pfd. 9 
Lockheed Aircraft Co. pfd. 
Mahoney-Ryan Aircraft Corp 
National Air Transport 
Stinson Aircraft Corp. 
Swallow Airplane . 
Western Air Express 


r—Price 1928—, 
INVESTMENT TRUSTS Div. Rate High Low 
Am. Founders Corp. com. 4/1408t. .50Cash p71%4 42% 
Amer. Founders Ist 7% pfd. 8.50 53 49 
Amer. Founders Ist 6% pfd. .. Seay 4 49 43 
Financial & Industrial Secs. com. bs x 144 
Financial Invest. Co., Ltd. com. ...... 
Goldman Sachs Trading Corp. 
Intl, Secs. Corp. cl. ‘‘A’’ com. 
Intl. Secs. Corp. cl. ‘‘B’’ com. 
Intl. Secs. Corp. 6% pfd. 
Intl. Secs. Corp. 64%% pfd. 
Massachusetts Investors Trust.... 
Oil Shares Inc. units .. 
Old Colony Inv. Trust com. 
Sec. Intl, Secs. Corp. ‘‘A’’ com. 
Sec. Int. Secc. Corp. ‘‘B’’ com. 
Sec. Intl. Secs, Corp. pfd. 
Shawmut Bank Inv. Bank com. 
U. 8. & Foreign Secs. com. ....... box 
U. 8. & Foreign Secs. pfd. 
Diversified Trustee Sh. Orig. Sh. 
Diversified Trustee Sh. Ser. B 
ixed Trust Shares 17% 
(a) Rate $3.00 per annum, or at option of holder. 
(g) No fixed rate, 47c. paid Oct. 20, 1928, Stock split up 2 for 1. 
(h) Initial div. on com. 87%c paid Dec, 20, 1928, 
(i) Pays 5%4% on pfd. $20 par; initial div. on Class A com, 37%c. 
paid Jan. » 1929, 
(k) $1 extra Jan, 2, 1929. 


NOTE—When stocks have been split up the quotations showing 
market range are figured on a basis of the new shares. 


24 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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TRADERS 


This Book by John Durand 
is Indispensable 


The Business of Trading in Stocks 


Including a New Formula for Determining 
Common Stock Values 


169 Pages, rich, flexible binding, lettered in gold. Profusely illustrated with 
graphs and tables clearly explaining how to make profits and above all— 
how to keep them. 


A clear, authoritative exposition of the fundamental principles essential to 
successful trading under present day market conditions—written by an expert 
who knows trading and knows how to explain this profitable subject so that the 
average business man can understand and apply the principles for his own profit. 

An important feature is the author’s new formula for determining common 
stock values. You will find this formula of great value and of particular 
importance to the businessman-investor, as it will add substantially to your 
investment knowledge. Every branch of trading is included, from evolving 
your plan to final decision as to WHAT and WHEN to BUY and SELL. 
Charts and graphs of well-known securities are used to illustrate and clarify 
the more technical Methods of Trading. 

Its timely practical appeal, and simple presentation, make this a book that 
every businessman-investor and trader will appreciate and use—especially as 
it contains many of the principles upon which the experts of THE MAGA- 
ZINE OF WALL STREET base their judgment in the selection of securities 
for our readers. 


' CONTENTS 
Preface Chapter 
Chapter VIII—Profiting by the Law of Averages. 


I—Fundamentals of Security Trading. 
II—Principles of Manipulation. 
IlI—Detecting Accumulation. Prices 
aie ae ae XI—A New Formula for Determining 

% Common Stock Values. 
I ae oe XII—Profiting from Stock Dividends, 
Rights, Privileges and Arbitrage. 


VI—The Principles of Tape Reading. 
Vihuteniae Price Movements and XIII—Principles for Successful Trading. 
Turning Points. XIV—What and When to Buy and Sell. 
‘The Business of Trading in Stocks’ has been in greater demand than any book we 


IX—Charts and Mechanical Systems. 
X—Fundamentals Affecting Security 








ever published, The author is an expert market analyst, with years of experience. He 
knows trading from every angle and knows how to explain the principles of this profitable 
subject so that even the new investor can understand and apply them for his own profit. 


Price $3.25 Postpaid. 





——<———— —<——————— Use This Coupon ———-— 

The Magazine of Wall Street 

Build up your 42 Broadway, New York. 

reference _li- All orders outside of Continental 

brary by mail- U.S. A. Cash in full with erders, 

ing this cou- 

pon NOW. Send...... Copies of “The Business cf Trading in Stocks.” 
Price $3.25 each. $...... Enclosed. Send C. O. D. $...... 
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a list of promising convertible preferred 
stocks and bonds. Ask for 494 


KEEP POSTED 


ECURITIES 
CONVERTIBLE 6 INCREASING YOUR INCOME RETURN 


During the past few years there has been a 
decided trend among investors toward se- 
curities of the convertible type. The reason 
for this is to enable holders of fixed income 
securities, such as bonds and preferred 
stocks, to share in some measure with the 
common stockholders in the future growgh 
and prosperity of the issuing corporation. 
If you are interested in this attractive form 
of security, send for an interesting 24-page 
booklet issued by Geo. H. Burr & Co., a 
prominent investment house, which contains 


The three factors that enter into the stabil- 
ity of a security are indispensability, 
growth and protection. Public Utility se- 
curities having these all-important at- 
tributes offer you the ideal investment. 
The firm of G. L, Ohrstrom will gladly mail 
you free of charge a copy of their interest- 
ing 20-page booklet, ‘Increasing Your In- 
come Return,” which contains some at- 
tractive public utility investments sponsored 
by this well-known house. Ask for 495. 
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Market Letter 
this Week 


Observations on 


American Brake Shoe 
& Foundry Company 


Remington Rand, Inc. 


SENT ON REQUEST 
ASK FOR 32-4 
Accounts carried on 
conservative margin 


MCClave & Co. 
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New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 


67 Exchange Place 
New York 
Telephone Hanover 3542 
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1451 Broadway, cor. 41st St., N. Y. 
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FALLING LEVELS CHARACTERIZE 
Bonp Market of 1928 


Marked Influence of High Money Rates Apparent 


N 1928, bonds, for the first time in 
five years, finished a year at levels 
lower than they began. The aver- 

age price of bonds reached a record peak 
for 15 years on Jan. 13, 1928. Between 
then and Aug. 11, 1928, the low level 
of the year, prices suffered an average 
decline of 4%. From Aug. 11, 1928, to 
the end of the year prices recovered 
only fractionally. Net loss for the year 
amounts to 3%%. f 


Causes for Decline 


Lower bond quotations usually are 
caused by several factors— money 
rates, commodity prices, state of busi- 
ness and stock trends. High money 
rates were the main cause of shrink- 
ing bond values in 1928. Thus, while 


By WILLARD WHITNEY 


couponed securities were going down 
money prices were advancing. Between 
Jan. 18 and Aug. 11, 1928, the average 
rate for call money rose from 4.258% 
to 6.166% and 380 day collateral loans 
moved up from 4.37 to 5.78%. 

The decline, which has hardly been 
brought to a standstill, was not as 
severe as in years past. Tight money 
in 1917 brought a break of 14.6% in 
bond values. Drops of 18.7 and 6.89% 
occurred in 1920 and 1923 respectively. 

Gain in average bond prices in 1927 
was %% or the same as the net loss 
in the year just ended. Back in 1925 
and 1926 net advances amounted to 
8.08 and 2.44% respectively while in 
1924 net appreciation was 3.86%. Al- 
though bonds suffered a break of 6.8% 
in 1923 against only 4% in 1928 they 
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recovered more quickly in 1923 for the 
net loss at the wind-up of that year was 
only 1.40% against 8%% at the end of 
1928. 

Since lower bond prices resulted 
mainly from high money rates it might 
be expected that those issues most sub- 
ject to money trends would depreciate 
most. This is exactly what happened. 
Yields on 4 to 6 months United States 
Government certificates of indebted- 
ness rose from a low of 3.23% in 
March to a high of 4.25% in December 
as quotations of such loans tapered. 
Easy money throughout most of 1927 
caused yields on certificates of in- 
debtedness to range between 8 and 
3.17%. 


Thin Rail Market 


Equipment trust certificates and 
municipals also faltered, but legal 
rails, relatively speaking, took a head- 
long plunge as they broke 5.79%. This 
is in marked contrast to 1923 when 
they receded only 2%%. Although 
few legal rails have been marketed in 
the last several years buyers of such 
securities have been lessened by laws 
that permit some insurance companies 
to buy preferred and others common 
stocks. Savings banks also have been 
allowed to buy utilities, which they 
preferred to rails, because utilities re- 
turned higher yields. With call money 
bringing in an average of 7% banks 
did not take long to choose between 
holding securities returning 5% or less 
and getting 2% more for their funds 
in the call market. 

In the four years preceding 1928 
legal rails showed an irregularly up- 
ward trend. They rose 2.32% in 1924; 
1.64% in 1925; 3.17% in 1926 and 
4.66% in 1927. Second-grade rails— 
which are much less subject to the 
whimsies of money—received the next 
severest shock in corporate issues. 
Their net setback in 1928 was 4.11% 
against 3% in 1923. 

Price trends of second-grade rails 
show they were up 5.97% and 3.58% 
in 1924 and 1925 respectively and 3.32 
and 4.90% in 1926 and 1927 respective- 
ly. Industrial bonds in 1928 and 1923 


26 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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registered net declines of 1.90 and 
1.76% respectively. Their gains in be- 
tween these years follow: 1.75% in 
1924; 3.06% in 1925; 2.85% in 1926, 
and 1.50% in 1927. 


Demand Sustained Utilities 


Utilities finish the year with the 
smallest loss of any of the corporate 
eroup. They are down only 1.33% 
against a shrinkage of 3.16% in 1923. 
arly in 1927 utilities faltered. They 
closed that year with an appreciation 
f only %%, as New York and other 
tates failed to pass bills legalizing 
itilities for savings banks investments. 
Last year, however, utilities were 
legalized and as a result savings banks 
are buying them instead of legal rails 
‘or utilities are more profitable. Utili- 
ties in 1924 gained 5.40%. In 1925 
hey were up 1.48 and in 1926 they rose 
3.46%. 

High money rates not only lowered 
bond prices, but slackened the speed of 
rading, new financing, refunding and 
the amount of issues called for pay- 
ment in advance of maturity. Usually 
dear money results in larger offerings 
of outstanding bonds which are imme- 
diately followed by lower bids and a 
lessened volume of new financing. The 
‘ear just ended was no exception to 
this rule. With stock prices rocketing, 
most speculators deserted the bond 
market—except that portion of it deal- 
ing with convertible issues. 


Record Volume of Financing 


Financing in 1928 broke all records. 
Total capital financing in 1928—that 
is combined issues of bonds, notes and 
stock—including domestic and foreign, 
corporate and government—reached an 
aggregate of $9,927,000,000 against 
only $9,918,000,000 in 1927. This huge 
amount resulted largely from the in- 
clusion of stocks in the total, because 
volume of bond issues fell. Bond financ- 
ing, the second highest on record, was 
$3,168,000,000 against $4,465,000,000 in 
1927 and $3,059,000,000 in 1926. ‘ 

Outstanding features in the capital 
market were: records established for 
aggregate financing in 1928 and in 
December (monthly record); retention 
of New York’s supremacy over London 
as a source of capital funds by a ratio 
of nearly 7 to 1; i.e, $9,927,000,000 
against $1,425,000,000—a decline in 
foreign financing — proportionately 
South America took more and Europe 
less—which was $1,576,000,000 against 
$1,773,000,000 in 1927; a spectacular 
spurt in common stock issues which at 
$2,048,000,000 are three times the pre- 
vious peak of $753,000,000 in 1919; the 
gain in preferred stock issues and the 
fact that both common and preferred 
stock issues for the first time on record 
surpassed in volume bond issues. 

Most important contraction in for- 
eign financing took place in new capital 
borrowings which fell from $1,603,000,- 
000 in 1927 to $1,319,000,000 in 1928. 
Refunding rose from $170,000,000 to 
$257,000,000 in 1928 as foreign bor- 
rowers, whose financial condition had 
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improved since their original loans, 
sought to blot out 7% and 8% coupons, 
Although foreign corporations with 
borrowings of $605,000,000 received 
more funds than the $546,000,000 in 
1927 governments surpassed them in 
amounts. Foreign government loans, 
due chiefly to money obtained by cities 
and provinces, were $651,000,000 
against $777,000,000 in 1927. 


Fewer Bonds Redeemed 


Price of funds retarded refunding 
operations. Easy money, or relatively 
so, in 1926 and 1927, brought forth re- 
funding issues of $1,086,000,000 and 
$2,142,000,000 respectively. In 1928 
refunding totaled $1,877,000,000. 

While refunding operations were 
moving slower corporations called few- 
er bonds for payment in advance of 
maturity. This latter movement, how- 
ever, did not get well under way until 
the latter part of the year with the re- 
sult that bonds called in advance of 
maturity reached a record breaking 
total of $1,835,787,230 against $1,501,- 
861,700 in 1927 and $816,886,600 in 
1926. 

How much refunding and payment in 
advance of maturity will be done in 
1929 depends on the path of money 
rates. Corporate maturities in 1929 
are $953,597,961—some of them will be 
met by sales of common stock—against 
$915,876,865 in 1928. Record amount 
of $1,562,142,000 maturities fell due in 
1919. 

Financing has to follow the trend of 
outstanding obligations because the 
new issues are marketed at prices made 
to conform to the yields of existing 
obligations. This explains why stock 
flotations gained and bond issues de- 
clined in 1928. What do present finanec- 
ing trends indicate? That America has 
either unbounded hope or faith in it- 
self—judging by the huge quantities of 
common stocks being poured on the 
market—in contrast with the hesitancy 
of 1919 when preferred stocks pre- 
dominated. 

The usual financing cycle, like, and 
almost corresponding, with, the business 
cycle—ranges from common stocks to 
notes, debentures and first mortgages 
back to stocks as business reached a 
peak again. A toppling in certain 
types of flotations just as much as in 
the volume of trading, since such 
movements are simultaneous with price 
changes, when studied, often give an 
indication of future trends. 


The Outlook 


Following the flood of stock issues— 
particularly preferred stocks—in 1919 
came note issues to carry inventories or 
stabilize companies and from 1921 to 
1927 bonds were dominant with a re- 
turn to debentures in the latter part of 
1927 and increasing amounts thereof in 
1928. The year 1929 probably will see 
all records broken for the volume of 
debentures marketed for every security 
buyer not only wants income, but a 
chance to share in the profits. 

(Please turn to page 62) 














8°, N.C.C.A. 
0 Certificates 


An Attractive Investment 


1—National Cash Credit Ass'n is a 
holding Company with 9 sub- 
sidiary Industrial Lending Com- 
panies, operating a chain of 38 
offices in 9 States. 


2—N. C. C. A. Certificates of In- 
debtedness are a direct obligation 
against the entire assets of the 
Association. 


3—Due to the fact that the stock- 
holders have a much larger in- 
vestment in the business than the 
certificate “holders, the interest re- 
quirements on the certificates are 
being earned more than 5 times 
over. 


4—Net earnings are decidedly up- 
ward, as following figures will 


show: 

URE i Sone Sess wes caine $33,057 
BOG 895 ok SS ON $81,484 
SO 6-65 5 cokes bined $128,250 
SOOM. sb sven chou $317,257 


5—Selling at a price to yield 7.76%, 
your investment doubles in about 
9 years. 


6—They are redeemable, with ac- 
crued interest to date, at any 
time on demand after one year 
without deduction of any kind. 


7—There are over 8,000 holders of 
N. C. C. A. Securities. 


8—They are issued in sums of from 


$50,000 down to $25. 


9—Interest can be drawn monthly, 
which enables you to re-invest 
funds promptly or meet monthly 
expenses. 


We have prepared a new book- 
let, “Our Business,” which we 
would be glad to send free upon 
request. 


We invite you to call at our office, or 
if more convenient, mail coupon asking 
for circular 94. 


National Cash Credit Corp. 








40 Journal Sq. 
() Jersey City, N. J. 
(at Journal Square 
ORGAN: TON) Station of Hudson 
Tubes). 
94 
ROE 40s ove bi eNews sc toke Camas setae 
iia os hs DE0s EES RTO a OS OA 
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Bond Market Recorp in 1928 


New York Stock Exchange Transactions 


UNITED STATES GOVERNMENT BONDS 


after decimals represent 3$2ds of 1 


Range for 7 Year 1928 





(Figures 
per cent.) 
BONDS 
LIBERTY 3%s '32-47.101.26 
Liberty regist........ 101.26 


Liberty Ist 4s, 1932-47. 101.20 
Liberty Ist 4s, regist. .100.2 

Lib 1st 2d 4%s *32-47.102.17 
Lib Ist cv 4%s, ’32-47.103.15 
Lib Ist cv 4%s, reg...103.10 
Lib 8d 4%s 1928...... onal 

Lib 3d 4%s reg....... 

Lib 4th 4%s, 1983-38. “104.00 
Lib 4th 4%s, reg..... 03.30 
Treasury 44s 1947.52. ine. 6 

Treasury 444s, reg....115.14 
Treasury 4s, 1944-54. -111,12 
Treasury 4s, BOF. cscce 109.31 
Treasury 3348, 1946-56.108.10 
Treasury 3%s, ’43-47..103.10 
Treas 3%s, '43-47, reg.101.30 
Treas 3%s, 1940-43.... 99.21 


FOREIGN SECURITIES 


ADRIATIC EL %s ’52. 94% 
Akershus 5s, 1963...... 9044 
Alpine M’tan Stl 7s, ’55. oon 
Antioquia 7s, A, 1945.. 
Antioquia B, 1945 ceeues . 
Antioquia ©, 1945.. .. 
Antioquia Ist 7s, 1957. 99% 
Antioquia 2d 7s, 1957.. sein 
Antioquia 7s, D, 1945...96 
Antioquia 3d 7s, 1957.. 96% 
Argentine 5s, 1945..... 98% 
Argentine 6s, A, 1957.. 
Argentine 6s, B, 1958. .101 
Argentine 5%s, 1962.. 91% 
Argentine 6s, June, 59. 100% 
Arg’tine 6s, ‘Oct., 1959. 100% 
Arg’tine 6s, May, *60.100% 
Arg’tine 6s, Oct., 1960.100% 
Arg’ tine 6s, Feb., 1961.100% 
Arg’tine 6s, May, ny 100% 


Arg’tine 6s, Sept., 1 — 
Australia 5s, 1955..... 

Australia 5s, 1957..... 38% 
Australia 4%s, 1956... 92% 
Austrian 7s, 1943 ..... 104% 


BAT’VIA PET 4%s °42 94% 
Bavaria State 64%s '45. 99 


Belgium 6%s, 1949....109% 
Belgium 7s, 1955...... 109 
Belgium 7s, 1956...... 107% 
Belgium 7%s, 1945....116 
Belgium 8s, 1941...... 111% 
Bergen 8s, 1945....... 113% 
Bergen 6s, 1949....... 102 
Berlin 6%s, 1950...... 100 
Berlin 6s. 1958 ...... 92% 


Berlin City E. 6%, 51. 98 


Berlin E. Rys 6%s, ’56. 96% 
Bogota 8s, 1945....... 108% 
Bolivia 8s, 1947....... 108% 
Bolivia 7s, 1958....... 981% 
Bordeaux 6s, 1934 101% 
Brazil 6%s, 1926-57... 99% 
Brazil 6%s 1927-57.... 99% 
Brazil 8s, 1941....... 113% 
Brazil 7%s, 1952...... 10854 


Brazil Cent Ry 7s, 
Bremens State 7s, '35.103%4 
Brisbane 5s, 1957...... 95% 
Budapest 6s, 1962..... 89% 
Buenos Aires 7s, 1957.101 
Buenos Aires 7s, 1958.101 
Buenos Aires 614s, '55.102% 
B’os A’s 6s, '61 (Prov) 97 
B’os A’s 6s, Apr., ’60.1C0 
B’os A’s 6s, Oct., '60..100 
Bulgaria 7s, 1967...... 93% 
Bulgaria 74s, 1968.... 97% 


CALDAS 74s, 1946... .101% 
Canada 58, 1931 ...... 102% 
Canada 5s, 1952...... 108% 
Canada 4%s, 1936....101% 


Canada 6%s, 1929..... 102% 
Carlsbad 8s, 1954...... 110 


Cauca Valley 7%s, 46.103 
Chile 8s, 1946 111% 
Chile 8s, 1941 111% 
Chile 7s, 1942 104 
Chile 6s, . 97% 
Chile 6s, . 7 





Chile Ry 6s, 1961...... 
Chile Mtg B’ Ps ou, *57. 99% 
Chile Mtg Bk 6%s, ’61.101% 
Chile Mtg B’k 6s, ‘61. 
Chinese Gvt Rys 5s '51 40 


“High oe Last Ch'se 


98.9  99,28—1.24 
98.5 99.14—2.6 
99.00 99.16—1.30 
99.8 99.8 —1.24 
99.16 99.16—3.8 


100.00 100.6 —3.9 
100.00 100.1 —2.39 


ae} 


102.8 


a 31— .23 


103.21—4.5 
98.22—4. 


98.7 11 
101.30 101.30+ .24 
98.00 98.19 «s 


94 
88% 
92 


28 When doing business 


941% 
891% 
2%— % 
9 + 1 
938 — 1% 
2%y— 2 
91 — 3% 
9%— 3% 
a... 
91— % 
100%+ % 
9%— % 
94%, : 
10 — % 
99%— % 
100 + % 
9%+ % 
100 + % 
99%— _% 
9%+ % 
-—_ 2% 
9 — 1% 
88 : 
93 
92% .. 
96% .. 
100 — 1% 
106 — 2% 
107%+ 1% 
106 + 
115%+ 1% 
109% + 
111%— 2% 
101 + % 
99%4+ 1% 
1% .. 
94%+ % 
93 — 1% 
102%— 2% 
102%— 1% 
— 1% 
9%— % 
94% + 
94% 


108%+ 1% 
105%4,— 2% 


100%+ 38% 
1022 + % 
92% .. 
82%— 2% 
100 + 3% 
100 + 3% 
101 — 
92% : 
100 - 
99% : 
88 — 1% 
97 ; 
98 — % 
100%— 1% 
104 — 8% 
98%— 2% 
100%— 1% 
106%— % 
101 
110%+ % 
109%+ % 
101 as 
2+ 1% 
92% + 
102%4— 1% 
+ 2% 
94+ 1% 
91% . 
87 + 11% 





Range for 3 Year 1928 





BONDS “High 
Christiania 6s, 1964...102 
Cologne 6%s, 1950.... 99% 
Colombia 6s, 1961, Jan, 95%4 
Colo’bia 6s, 1961, Oct.. 95% 
Colo’ bia Ag = 4 ~ 47. 94% 
Colo’bia Ag B’k 6s, °48 90% 
Col Mtge Re qs, ’ 
Col Mtge Bank 7s, 
Col Mtge B’k 6%s, 
Copenhagen 5%s, 1: 
Copenhagen 4%s, 1958. 89% 
Copenhagen 5s, 1952.. 
Copenhagen Tel 6s ’50.102% 
Cordoba 7s, 


Cordoba 7s ’57 (City).101 
Cordoba 7s, ’87 (City) .100 
Costa Rica 7s, 1951... 99 
Cuba 4%s, 1 oee+ e000 
Cuba 5s, 1944......... 106 
Cuba 5s, 1949......... 103% 
Cuba 5%s, 1958....... 104% 


Cundinamarca 7s A *46.100% 
Cundinamarca 6%s 1959 92% 
Czechoslovak 8s, 1951.112 
Czechoslovak 8s, 1952..112 
Czechoslovak 7s, '45.106 


DANISH MUNIC 8s, 
hy SU Sebindasiaee 123 
Danish Munic 8s B, _ 111% 
Denmark 4%s, 1962.... 89% 


Denmark 5%s, 1955... “10014 
Denmark 6s, 1942..... 106% 
Deutsche _ * = = 


Dom. Rep. 24 

Dom Rep Ist, Site “9 i007 
Dom Rep Ist 5%s, ’40.100 
Dom Rep 2d 5i%s, °40. 99 


Dutch E I 5%s, M, ‘ 
Dutch E I 5%s, N. 63.1041 
Dutch E I 6s, 1947...105% 
Dutch E I 6s, 1962... .105% 


—— PWD GER 6%s, 

nae whee eh eyed ins 994 
E] yp RE 8s, 1948...114 
Est RR France 7s, "54. "104% 


FIAT DEB 1s, 1946..174 

Fiat deb 7s, ’46, ex war 99% 
Finland 6s, 1945....... 100% 
Finland 7s, 1950....... 102% 


eeeee 


Finnish 64s, = 1954. ‘101 
Finnish 6%s, B, 1954. . 
Framer’an Ind Ms “42109 
French Govt 7s, 1949..110 
French Govt Tae, 1941. 14s] 
French Govt 8s, 1945..110% 
French N 88 Ls %s, °49.108% 


GER CEN AG BE hee 
60 


ee eeeeeees 


Ger Cen ae Bk 6s, 
Ger Gen Elec 7s, °45..105% 
Ger Gn E 6%s, '40 w w.126% 
Ger Gn E 614s '40 ex w.101% 
Ger Gen El 6s, ieneee 


Graz 8s, 
Gt Brt & Irld 5%s, ’29. "119 
Gt Brt & Irld 5%s, '37.106% 
Gt Brt & Irld 4s, ’90.. sone 
Gt Brt >. Irld 5s, ’47.. 

Gt Con El Pr Jp 7s, nas101%e 
Gt Cn El Pr Jp 6%s, '50.98 
Greek Govt 6s, '68.... 91% 
Greek Govt 7s, ” 


HAITI 6s, 1952.......102 
Hamburg State 6s, iY, 
Heidelberg 7%s, 1950. "105% 
Holland Am 6s, 1947.. ry 
Hungary 74s 1944 03% 
Hung Con Mun Ms "45. 4 

Hung Con Mun 7s °46. 97% 
Hungarian L M 7%s 61.101 


ILSEDER STL 7s =e. as 
Tiseder Stl 6s ’48..... 921% 
Irish Fr St 5s 1960.... 9714 
Ital Cred P W 7s A’37.100 

Ital Cred P W 7s B ’47.100 

Ital P U Cred 7s 1952.10114 
Italy 7s 1951.......... 100% 


JAPANESE 4s 1931.. 


94%, 
Japanese 6%s 1954.. "105% 


91y% 
100 


Net 
Last. Ch’ge 
101 — % 
91%+ 1 
89 — 2% 
88% .. 
88 
88% 
91% 
98% .. 
87 ie 
100 — % 
87% .. 
4+ % 
100%—-  % 
9 — %% 
9 — 1% 
95% «.. 
G+ 
wt 
100%+ % 
1038 + % 
101%— 1% 
9%+ 6% 
88 ee 
110 + % 
109% + 1% 
1054%— % 
109%— 1% 
109%— 1% 
88%... 
100 ; 
104%— % 
98%+ 1% 
100% 
984%— 1% 
94 — 5 
96 i 
101 + % 
102%— 1% 
102%— 1% 
103%4— 
103% 1% 
— 1% 
110% 2% 
03% 2% 
157 + 56% 
9614+ 3% 
+ % 
100%+ % 
9s — % 
90% .. 
98%+ % 
98B%+ % 
106 — % 
1074%+ 1 
112%— 3% 
1097%,— 
1024%+ 1% 
97 — 2% 
864%— 5% 
87 — 4% 
89 i 
102 — 2 
120 cy 
ee AG 
98% Ot 
106 — % 
%— 1% 
101%4—  % 
118%+ % 
1044%4— 2% 
86% .. 
98% ... 
98%+ 1% 
94 + 2% 
86 as 
984%44+ 1% 
100% 
96 
108%+ % 
108% + 2% 
100%— 2% 
9%— % 
a — % 
9% — 2% 
108 + 4 
92 rf. 
96 <4 
%o3— % 
94%4+ % 
95%+ % 
9%— 2% 
91%—- % 
100%— % 





Range for or Year 1928 





BONDS “High 
Jurgens (A) 6s 1947...107%4 
LEIPZIG %s 1947...... 101% 


Lr Aus Hy El 6%s "44. me 
Lyons 6s, 1984........ 01% 


6s 1934. or 


MARSEILLES 
Medelin 6%s, 1954.... 89 
Meridionale El 7s A 57. 100% 


Mex Irrig —_ °43 asst 373%, 
Mexico 5s 1 kaeeacd 49% 
Mexico 5s 1948" asst... 43% 
Mexico 4s 1954........ 


Mexico 5s 1945 asst Irg 43% 
Mexico 4s 1945 asst sml 31 
Mexico 4s 1945 asst Irg 32% 
Mexico 4s 1954 asst... 307 
Mexico 6s 1933 asst sml 4614 
Mexico 6s 1933 asst Irg 46% 
ae ame -_ qs ee: 


eee e he eeseeens 


94 
Minas’ Gerace ng** "58. 94% 
Milan 614s 1952....... 95% 
Montecatini 7. *867. -+131% 
Montecatini 7s ’37 x w.101 
Montevideo 7s 1952....105 


NETHERLANDS 6s ’54.103%4 
Netherlands 6s 1972...109 
New So Wales 5s ’57.. 96 
New So Wales 5s ’58.. 96% 
Nord Riwys 6%s 1950. 108% 
No Amer Edis 5s 7 103% 
No Amer Edis 5%s ’63.102% 
No Germ Lloyd 6s °47. 94%, 


No Ohio T & Lt 6s °47.10714 
Norway 5% 1965...... 102% 
Norway 6s 1943...... e 103% 
Norway 6s 1944...... -104% 
Norway 5s 1968....... 98 
Norway 6s 1952....... 10314 


Norway Mun Bk 5s ’67 931, 
Norway Hy El 5%s yeh 94 


Nuremberg 6s 1952.... 93% 
ORIENTAL DEVELOP- 
MENT 5%s 1958.... 90% 


Oriental Devpt 6s 1953. 105 
Cale Gs BOSS... ccciccs 103 
Oslo 5%s 1946......... 


102 
Oslo Gas & El bs 1963. 98% 


PANAMA 5%s 1953...104% 
Panama 6%s 1961....104 


$bn'60,0.¢-8d 010 64 00's 10014 


PP I Ry 7s '54.104% 
Paris-Orl’ns Ry 5%s 68 96% 
Paulista Ry 7s 1942..104 


Pernambuco 7s 1947... 98% 
Peru 74s 1940........ 107% 
Pern 7%s 1956........ 107% 
Ramm Gs 1960.... 2.26. 94 

. 6 &. on 91% 
a ee See 104% 
Peru 8s 1924-44....... 110% 
Peru 8s 1926-44....... 110% 
Pirelli 7s 1952........ 129% 
Poland 68 1940........ 87 

Poland % 1947....... 91% 
Poland 8s 1950...... +.101% 


Porto Alegre 8s 1961...109 
Porto Alegre 7148 1966.1 104% 
Prague (Grtr) 7%s '62.10914 


QUEENSLAND 1s we: Peed 
Queensland 6s 1947....108% 


were eseecces 


104 
Rhinelbe Union 7s ’46.113% 
Rhinelbe Union 7s ee? 

OE GEE sc cvienvavacnd 101% 
Rhine W El Pwr 6s ’53 96 
Rhile W El Pwr %s ’50.103 
Rhine W El Pwr 6s ’52 94 
Rima Steel 7s 1955.... 98 
Rio Grd Do Sul 8s 46. "108% 
Rio Grd Do Sul 7s ’66.100% 
Rio Grd Do Sul 6s ’68. 9414 
Rio de Janeiro 8s ’47..1101%4 
Rio de Janeiro 8s '46..11014 
Rio de range A on 53 97" 
Rome 6%s 1 
Rotterdam ons 


SAO PAULO C 8s ’52.120 


Sao Paulo City 6%s '57.100% 
Sao Paulo State 6s ’68. 95 


seeeee 


ioe 
104 


99 
99% 


89% 
102% 


112% 
96 
91 


Last. Chee 
107 — % 
100 + 1% 
100%. Ci. 
92 

96 

874,— 
94%— % 
99%— 

89 . 
97 
26 — 
49%+ 6%, 
3 — 6, 
32% =. 
83%— 4% 
2%y— 5% 
22%— 5% 
21%— 5Y, 


102%— 3 
100%— 3 


102%+ % 


103%4— 1l, 


y 4 + 2 
= $3 
92 bee 


with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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Sao Pa 
Sao Pa 
Sao Pa 
Santa 
Saarbri 
Saxon | 
Saxon 
Saxon 
Saxon 
Seine ( 
Serbs C 
Serbs € 
Shinye' 
Siemen 
1951 
Siemen 
Siemen 
1951 
Silesia 
Soisson 
Styria 
Sweder 
Sweden 
Swiss | 
Switzer 


TOHO 
Toho E 
Tokio | 
Tokio 
Tokio 
Tokio | 
Tolima 
Trondh 
Tyrol 1 


UJIGA’ 


Wuertt 
56 . 


YOKO! 


34s N 
31,8 N 
4s 193 
4s 195 
4s 195 
4s 195 
4s 195 
4s 195 
4s M 
4%s N 
4%s 1 
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Range for Year 1928 Set 
BONDS High Low Last Ch’ge 
Sa0 Paulo State 8s ’36.1085% 104 10 — 2 
Sao Paulo State 8s '50.109%4 105 106%4— % 
Sao Paulo State 7s '56.104% 97% 9I44A— 8% 
Santa Fe Arg 7s 1942.100 94% 97 + 2% 
Saarbruecken 6s 1953.. 94% 89 89 ee 
Saxon State Mtg 7s '45.100 98 98 e 
Saxon Pub Wks 7s ’45.1038% 99 9%— % 
Saxon Stat Mg 6%s 46 96% 93 93% 


Saxon Pb Wks 6%s 5198 98 98%— i 





Seine (Dept of) 7s, °42.106% 103% 105%+ 1% 
Serbs Croats & Sl 8s ’62. 101% 994% 95%— 2% 
Serbs Croats & Sl 7s '62 85 79 80 * 
Shinyetsu El P 6%s '562 964% 90% 91 F 
Siemens & Halske 6%s8 
1951 50% paid ...... 107% 104 106 é 
Siemens & H’ske 7s ’35.104 99 1022%— % 
Siemens & Halske 6%s 
1961 gids aedecss sec 112 105% + 8 
Silesia Bank 6s '47.... 84% 80 84% .. 
Soissons 6s °36........ +1108 97% B— % 
Styria 7s, 1946........ 97 ‘ 
Sweden 5%s °54 ..... % 
Sweden 6s ’39 . va 
Swiss 8s ’°40 .... =n 
Switzerland bigs 46. .105% 101% 102%— 2% 
TOHO ELEC P 7s '55.100% 98 98%+ % 
Toho Elec Pwr 6s ’29..100% 98% 99 % 
Tokio 58 "BD ......c00e “ 16% $7 + 2 
Tokio 54s ’61 ....... 95 87% 9 + 1% 
Tokio Ele Light 6s '28.100% 98% 100%+ % 
Tokio Ele Light 6s ase " 89% 90% ¥ 
Tolima 7% °47 .....06- 91 92 ‘ 
Trondhjem 5%s 67 90% 9414 1 
Tyrol Hydro-E 7%s "BB. 101% 98% 9%%— % 
UJIGAWA EL P 7s '45.101% 98 99%4+ % 
United 88 Copen 6s '37.101 95 944+ 1% 
Unit Stl W Burb 7s 51.106 101% 108%+ % 
walt bags W 6%s A ’51 
scale ons ¥.0t0 a oiRinrd 89 894%— 4% 
urit sa 4 6Y%s A ’51 
Se Pre 96%, 89% 89%— 4% 
Unit st Ww 6Y%s C ’51 
eee te be haw ewes 97% 89% 9 — 3% 
Unit Bt W 6%s C ’51 
8 WP: weds dncacas 91% 89 s9 — 4% 
Upper Austria 7s °45.. 99%, 96% 97 ‘a 
Upper Austria 6%s 67 90%, 86 7% = as 
Uruguay 6s ’60 ....... 100 964 92 + 1% 
Uruguay 8s '46 ....... 110% 107% 108%— 2% 
— MTG BK 
Se 981%, 90 93 
Views, SB. FU a cue evens 89 . 86 861, 
WARSAW 7s ’58 ..... 834%, 82% 838% .. 
Westphalia E P 6%4s 50.100% 97% 100 + 2 
Westphalia E P 6s 63 91% 85% 87 Bist 
Wuerttembg Hyde-El 7s 
RAN, Se eee 94% 9% — 1% 
YOKOHAMA 6s 1961..100 94 95%+ 1% 
NEW YORK CITY ISSUES 
348 May 1954 ....... 93 86 8 — 1% 
3198 Nov 1954 ........ 984%, 88% 88%— 4% 
da TD GOP wcccnenved % 999%, 99%+ 1 
4s 1906 TOG .ccccccess 100% 100% 100%— % 
4s 1950 reg .cccccccee 101 98%, 984%4— 2% 
Oe | eer 101% 9% 9 — 2% 
46 TOES vicccccoseenscis 101% 98% 98%4— 2% 
dg FORD sapcedscnevest 101% 97% 9%92%— 3% 
s May 1957 ..... ...108% 1045 104%— 3% 
4%4s3 Nov 1957 .......- 108% 104% 104%— 3% 
|. ee rey 109% 104% 105 — 4 
416g WOGB .ccccccccees 109% 107 107 — 1% 
4146 JOO) vices cdeve sen 110% 102 1054%— 4% 
eo Ce ee 109% 108% 108%4— % 
AES SE: ies cadiendoes 02 99% 100 — 1% 
4146 1908 ...cccvccece 105% 100% 100%+ 1 
4g. TOO ccscvdceces -105% 101% 101%— 1% 
448 WOR ince cone 105 101% 101%— 3% 
N. ¥. STATE ISSUES 
NY CANAL IMP 4s '60.105%Z 99% 105%+ 2% 
N. ¥ Canal Imp 4s ’61.105%4 105% 1054+ % 
N Y¥ Canal Imp 4s ’62 .108% 108% 108% " 
N ¥ Barge Can Ter 4s 
a ere 99% 9% ~~... 
N Y 8 H’wy 4%s '63 .108% 1084 108%,— 4 
DOMESTIC BONDS 
ABRAHAM & 8 5%s 
Pre ee 107% 118 
sian Express 4s '48. 96 87 88 — 5% 
Ajax Rub s f 8s 36. 109% 100 108%— 3% 
Alabama Gt So 4s ’43. 96 92% 9% wa 
Alabama Gt So cons me 
TED .5 diese cn euhanes 08% 108% 104% . 
Alabama Mdld 5s ’28 “Joos 100 100% 4 
Alaska G M deb 68s A’25 14 3 B 4% 
Alaska G M deb 6s B ’26 10 8% 844+ 5% 
Albany Per W P 6s '48 99% 98 98 ‘ 
Alb & Sus gtd 3%s '46 91% 84 8 — 5% 
Allegheny & W 4s ’98. 95% 84 84 — 8% 
Allegheny Valley 4s ’42 99 92% 938%— % 
Allis Chalmers 5s ’87 .102 98 100%— 
Am Ag Chm rf 7%s ’41.106% 104 144%— % 
Am Beet Sug cv 6s '35 93% 79 89%+ 9% 
Am Chain deb 6s ’23..104% 96 91%4— 1% 
Am Cotton Oil deb 5s 
OP re oe 96% 9 — 1% 
Am Cyan 5s '42 ...... 96 ss 
Am Iee s f 5s ’58 .... 95% 89% 980 oe 
Am Moh & Fary 6s 499 108 108% 106%4 1 


MARCH 2, 1929 








Range for Year 1928 
i 

BONDS High Low ry Ch’ge 
Am Nat Gas 6%s '42 .100 96 a 
Am Repu 6s '87 .102% 102% 108% + % 
Am Smelt & Ref 5s 47.108 99% 101 — 1% 
Am Smelt & Ref 6s 47.109% 106% 1074—- % 
Am Sugar Ref 6s ’87 ..106 102% 104%4— 1% 
Am Tel & Tel col tr 4s 

je RP re] 98% 99%4— % 
Am Tel & Tel gd 4s. 736 99% 992% 92%— 1% 
Am Tel & Tel conv 4%s 

ae = SR PRE 1 914%, MI%— 4% 
Am Tel & Tel col tr 5s 

4 PP ee 108% 108 — 2 
Am Tel & Tel 5%s '43.110 106 106%— 2% 
Am Tel & Tel db 5s ’60.109 108% 105%— % 
Am Type Fdrs 6s ’40 .106 101% 104%— % 
Am Water 

col tr 5s ’34 ....... 101% 9% 98 — 4 
Am Water Wks & 

ool tr 6s °75 ........ 102 gga 2% 
Am Writ Paper 6s '47. 98% 83 8 
Anaconda Copr 6s ’53 .106%4 104 108%— % 
Anaconda Copr de 3 

coat a cpmaite:s 110% 191 + 78% 
Andes Copr deb 7s 48. ‘241 120 235 +108% 
Anglo-Chil Nitr 7s '45.105% 944— 2 
Ann Arbor Ist 48 95 . 84% 75% 78%— 6% 
Ark & Mem B & T ts 

J Sea ore 104 101 101 — 1% 
Arm’r & Co 4%s '39.. 94% 90% 2% + % 
Arm’r & Co of Del bas 

SED deh sins 59.08%00 . 87% 90%+ 3% 
Associated Oil 6s 35. "108% 102 102%— % 
Atch T & S Fe gn 4s ’95 99 91% 98%4— 5% 
a Tés aes adj 4s, 

CR ee 87% s8t%— 5% 
Aish T . 8 "Fe nad 

4s, 1995, stpd ...... 87% 88 — 5% 
Atch, T & be Fe 4s, — 

1909, 1955 .......... 94 88 91 — 2 
Atch, T & S 4s, of 

1905, 1955.......... 88% 9%— 2% 
Atch, Top & S Fe 4s, 

SPEEA Aero 84%, 91 — 2% 
Atch, Top & 8 Fe East 

Okla Div 4s, 1928... 99% 99% 99% 

tch, Too & 8S Fe 

Rocky Mt Div 4s, 65 94% 90% 22 — % 
Atch, Top & Fe 

Trans Con § L 4s,’58 96 8% 8 — % 
Atch, Top & S Fe Cal- 

Ariz 4%4s, 1962...... 104% 92 7 — 6 
Atlanta & Birm 4s, ’33 95 86%  88%— 6% 
Atlanta & Ch AL 44s, 

RP Fee 100% 96% 99%+ 1 
Atlanta & Ch A L 5s, 

i Aven OF eRe % 101 101 — 5 
Atl’n’ta Gas L Co 5s, 

PRTs-« phdite sey 108%, 108%+ % 
Atlanta, Knox & N 5s, 

TO rT eT 107% 103% 103%— 4% 
Atlanta City RR 4s, ’51 94 874% 87%— 2% 
— Coast L Ist 4s, 

SREB iis Whee ees 98% 91% 92%— 6% 
Atlantic Coast L Ist 

un 4%s, 1964........ 104 96 97 — 5% 
Atlantic — L&wNn 

col 4s, 1952......... 95% 88% 90 — 6 
Atlantic e Dan Ist 4s, 

eT ANE E Or ree 85 72% ‘12%— 11 
Atlantio & Dan 2d 4s, 

ERED Serene: 76% 65% 66 — 9 
Atlan Fruit cv ctfs 7s, 

Pais weena ee Qia 16 122% #16 — 4 
— Fruit ctfs of dep 

Spatigicics meee savee 15 15 15 
Atlantis G & W Ind 

i ae 82%, 72% 77 + 8% 
= Refin deb 5s, 

Poe ctleesins sine 108% 99% 101 — 1% 
Adlantic & Yadkin 4s, 

af any eee 88% 85%— 2% 
Austin & Northwn 5s, 

Thviccéhetewtss 102% 97 1022%+ % 
ed LOCO 65s, 

Ro isis s dvs 60.0 00 106% 106%4— % 
Balt & Ohio 1st 4s,’48. 98 91% 92 — 5% 
Balt & 0. 4%4s, 1933..101 9644 98 — 2% 
Balt & O ref 5s, Ser A, 

Aevireecdodavae 105 100 101%— 38% 
Balt & O. ref 5s, D, 

ef OE eee 105% 100 100%— 4% 
Balt & O Ist a 1948.110 102% 108%— 5% 
Balt & O ref 6s, Ser O, 

TONE otcvctisnss «0% 112 107 109%— 1% 
Bat &OPLE& W 

Va 4s, 1941......... 91 92%— 385% 
Balt ‘. kd Southwn div 

Gs, 1060 ...ccccccee. 107 101% 103 — 8% 
Balt 9 "0 Tol Cin div 

4s, 1959 .......000- 91 82%, 84%— 5% 
Barnsdall Corp rd 140.156%, 99% 182 + 82 
Barnsdall Corp 6s, °40, 

ex warrants ........ 90% 89% %99%+ 9% 
Bangor & Aroostook 

" devestvessds Came ss — 4 
Bangor & Aroostook 

6s, 1048 ..........4- 1 100 102 — 8 
Battle 0 & 8S Ist -, 

8s, 1989 ..........+- 68%, 68%— 8 
Beech Creek gtd “ 

1986 veccteseee 95 95 — 8% 
Beech Creek ist gtd 

8%s, 19561 .......--- 82 as — 38% 

ov 
pe ee 99% 90 90%— 8% 





Range for 3 Year 1928 





BONDS 
= pee of Pa 5s, B, 


“High 


eect eeeeeesetes 


150. 
oston & Maine 5s, "et 
Air 


Oe, JOE c cccevecccs 
aT Cons Mills Shs, 98% 
a & Ith Av ist 6 

G8; TGR cin cccveeas 
Bowman & Bilt 7s, Ks 105% 
Bklyn City RR 5s, ’” 95% 
Bklyn Edison 5s, A, "9, 100% 
Bklyn Edison 6s, B, ’30,104 
Bklyn Man cone 6s, ai, 


oe 119% 


Bigs, 1986........+. 396%, 
Brunswick & W 4s, ’38. 97% 
Buff & — Tron 5s, 

WOO actin scupoces ous 96% 
Buf, R & * Pitts con 

ee | Ue rrrerr 98% 
Buf, R & Pitts 5s, ’37.106% 
Burl, * R & N col ger 


By-Prod Coke 5%s, '45.103%% 
CAL GAS & EL ref 5s, 
9: 105 


AR ree 
Cal Pet deb 5%s, 1938.105% 
Cal Pet 5s, 1939...... 103% 
Camaguey Sugar 7s, 

ME ove dcccecussend 101% 
Canada South 5s, A, ’62.110% 
fat SS Lines 6s, A, 


O ..cceccecccccees 101% 


ere rere eee eee 


Canad North 4%s, '35,.103%4 
Canadian Pacific deb 4s. 92 
Canadian Pacific sea : 


9 
Carol, Clin & O 5s, ’38.105%4 
Carol, og’ m.. Ohio 6s, 
Ser A, 
—— ‘ we gtd 4s, . 


Cont. Dist Tel 5s, '43..10514 
Cent Foundry 6s, 1931. 99% 
Cent Ohio Reorg 4i%s, 
ee eererseresees ‘4 

Cent of Ga Ry Ist 5s, 

| RR ee re erie 108% 
Cent of Ga Ry consol 

Se SP 107% 
Cent of Ga Ry 6s, ’29.102%4 
Cent of Ga Ry 

5s, 195 
ont Ga Ry 5s, me 


Cent of Ga Chat- 
ta’ga div Pg 71951... 
Cent of Ga Ry 
& Nor 


dl 
Ga & At 5s, 1947... 
Cent of Ga Ry Mobile 
diy 5s, 1946......... 106% 
Cent Leather 6s, 1945.104% 
Cent New Eng 4s, 1961. £e% 
Cent of N J 4s, 1987.. 
Cent of N J gen 5s, 
1987 


- 95% 


. 119% 


ia 


250% 
94 
931% 
9014 

100 


100% 
86 
95% 
991% 

100 

101% 
00 
95% 


97 
103 


100% 
98% 
95% 
95% 
110% 


87% 
79 
103% 
96% 
98 
105 


100 
99% 


105 
101 
938% 


103% 


105 
104% 


ot 


108, 


et 
Last Ch’ge 
105% 
107%4%— 1% 
104+ #1 
101%—  % 
14a4— % 
108 + % 
9844+ 2% 
9714 we 
8s0%— 6% 
72 — 10 
T1%+ 2% 
98%— 5% 
88%4— 6 
104%—  % 
101 — 2% 
98%+ 1% 
124%4.— 12% 
624%4— 1% 
924%4,— 1% 
92 — 2 
106%4— % 
17%+ % 
$74 +106 
94 — 3 
944%44+ 1% 
90%4— 7 
100%— 3% 
100%4— 1% 
8644— 6% 
99%— 1% 
108 — 1% 
101%— 1% 
101%— 2 
1024%44+ 2% 
101 + 65 
97 — 3% 
105%— 5% 
101 — % 
98%— 2% 
95%— 4% 
96 — 4% 
111%4— 4% 
115%4— 6% 
9%— 2% 
s6 — 4 
974%4,— 3% 
954%4— 1% 
80 — 8 
100 — 4% 
1074—- % 
87%— 5% 
s2 — 7 
104 — 1 
9y%,— 8% 
98 — 2% 
105 — 2% 
102%,— 3% 
100 — 2% 
1054%4— 2 
101 — 3 
938%+ 1% 
102 — 3 
1034%—- % 
105 — % 
104%— % 
84 — 2% 
91 ; ° 
112 — 6% 

29 
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Range for Year 1928 
a —~ ~ Net 
BONDS High Low Last Ch’ge 
Cent Pac Ist ref 48,49. 96% 89% 90%— 5% 
Cent Pacific 3%s, '29. 98% 99 99 és 
Cent Pacific 5s, 1960...105 100% 1088 — 1% 
Cent Pacific Through Sh 

SS ere 94 91% 91%— 2% 
Cent RR & Bank Co of 

Ga 5s, 1987......... 102 99% 99%— 1% 
Cent Steel s f 8s, 41. .196 120 14% + 2 
Certain-teed Pr 5%s, 

ae a 964% 79 80% 
Cespedes Sugar he * a 
Os C’rp 5s, vai 100% 96% 88%— 1% 
Ches & Ohio ref & 

bmedittnnd ote 99%— 1% 

Ches & Ohio consol 5s, 
iain 8 Shin oe dare 107% 102 108%— 4% 

Ches & Ohio gen 4%, 

ER 97% 29 — 4 
Ches & Ohio 4%s, '30.101% 97 99%— 1% 
Ches y Ohio Craig Val- 

ley 5s, 1940......... 102% 999% 99%— 1% 
Ches & Ohio Coal River 

le aeaue > oak 91 91%— 1 
Ches 4 Ohio Potts Crk 

Sa 90 909 — 2% 
Ches . Ohio Big Sandy 

cammennes diem 91 91 — 2% 
Ches & Ohio Rich & Al 

div Ist 4s, 1989..... 95% 87% 90 — 4 
Ches & Ohio Rich & Al 

__, SS ae 91%  92%+ 1% 
Ches & Ohio Warm Spgs 

FS ae 102% 100 100 — % 
Ches . Ohio Greenbrier 

8, BOP sis ccdsuccecs 957 938% 938%— 1% 
Chi & valtes ref 9s, 49, 74 68 68%— 4% 
Chi & Alton ctfs of 

WO BNE oc cdeseses 68 68 — 4% 
Chi y Alton 3%s, ’50. 72% 58%  68%+ 7% 
Chi & Alton ctfs of dep. 70% 59 68 + 7 
Chi, Bur & Q gen 4s, 

ae 91% 9%— 6 
Chi, Bur & Q ref 5s, 

EPL RES 110% 104% 104%— 3% 
Chi, Bur & Q 4%s, '77.108% 96% 98%— 3% 
Chi, Bur & Q Il div 

S%s, 1949 .......... 91 85% 85%— 5% 
Chi, Bur & Q Ill div 

Os eae 987 92% 944%— 4% 
Chi C & Conn Rys coll 

fe ree 69 61% 64%— 5% 
Chi & East Ill 5s, 51. 93 88% 84 — 9% 
Chi & East Ill cons 6s, 

ne ES a 107% 103 108 — 4% 
Chi & Erie Ist 5s, ’82.112% 103% 106%— 3% 
~*~ = Lt & Coke 5s, 

ASE EE py 04% 100 101%4,— 2 
chi. “Ot West 4s, 1959. 72% 66 70 — 2% 
“= 7 & Lou ref 6s, 

Sevens sxepavere 18% 118% 114 — 38 
on Tad & Lou ref 5s, 

poe épnebietese 102 108 — 3 
Chi, Ind & Lou ref 4s. 

SEAGER 88% 2+ % 
Chi, Ind & L gen 5s, 

Siubehsnsse sane 07%, 100 lol — 65 
Chi, Ind & L gen 6s, 

SP -scnksnesessses ee 111% 107% 101%— 3% 
Chi, Ind & So 4s, '56.. 96% 91 924%4,— 4 
Chi, LS & E 4%s, '69.102% 99 99 — 2% 
Chi, M & P Sound 4s, 

are 73% 70% ta 1% 
Chi, Wy & P Sound otfs. 75 71 15 4 
© a St P & P 5s, 

a SE ee 92% 98% 
Cc, hy & 8t P&P — 
ianabesese’$ 61% 78 
Cc, M & St P gen 4s, 
Siinentiness 93% 85% 87 — 5% 
Cc, M & St p gen 3%s, 
r Sarr 74%, T454— 5% 
Cc, ™M & St P gen 4%s, 
eee 104%, 94% 94%— 6% 
C, M & St P 4%s, Ser 
» MOOD secscceceses 98% 92% 94% 

,M & & P ref 4%s, 

Ee Ses ae 14% 112% 73%+ 1% 
CGC, M & St P ctfs 76 1% j.™%+ 8 

, M & St P gen 5s, 

a 73 70' 1%+ % 
C, M & St Potfs...... 7% 70 T4%44+ 2% 
C, M & St P Ist 6s, 34.104. 102% 102%4— 1% 
C, M & St P deb 4%s, 

eR eeeerers 71 744+ 2% 
CM & St P ctfs...... 76% “71 76 + 2% 
C, M & St P 4s, . 13% 71 TNlhk+ 1% 
C, M & St P otfs...... 76%, 70% ij§(@%+ 
C, M & St P 4s, 1934. 78% 70% %+ 2 
CM & St P ctfs...... 15 70% $7 + 38% 
Chi & N Wn gen 8%s, 

og Rr rere 15% T9%— 5% 
Chi & N Wn gen 4s, 

DUET cneentuasopssiy 89 909 — 7% 
Chi & N Wn stam 89 92%— 5 
Chi & N Wn 4%s, 2087.104% 95% 97%— 6 
Chi & N Wn 4%s, 1987.113 102 106%— 6 
Chi & N Wn gen 5s, '87.117 107% 109%— 6 
i ry N Wn ref 5s, 

i df RE | 1 104% 106%— 6% 
cu * N Wn sinking 

fund 6s, 1929....... 102% 100 ll — % 
Chi & N Wn sinking 

fund 5s, 1929 ...... 101% 99 100 — 1% 
Chi & Wn sinking 

fund 6s, 1983....103% 101% 101%— 1 


30 When doing business 








Range for Year 1928 
BONDS High Low Last Ch’ge 
Chi & N Wn 7s, 1930..106% 101 101%— 3% 
Chi & N Wn Mas Bg iad 1 111 — 2% 
Chi & N Wn Des Pl Val 
4%s 1947 ..... ee mn 94 94 : 
Chi Rys Ist 5s '27 . 78% 82 4% 
Chi RI & P gen 4s +88 99% 88%  88%— 4% 
Ghi RI & P ref 4s '34 96%, 93% 94%4— 1% 
Chi RiI&P 4%s 52 . 97% = 291 934%,— 4% 
Chi St L & N O Memp 
Div 4s 1951 ........ 87% 89%— 2% 
Chi St L & Pitt con 5s 
OS a 20s 4 Seaeew see 108% 100 100%— 1% 
C St p M & O con 6s 
BT re ee, eee 100 100%— 3 
C St & M & O 3%s '30 98 96% %2%+ % 
C 8t PM & O 5s '30 .100% 97% 9 — 2% 
C St P M & O 5s ’30 
stamped ............ 100 98 9a — 2 
Chi T H & 8 Ist 5s 60.108% 996% 99%— 38 
Chi T H & 8 ine $s 60 98% £91 92 — 4% 
Chi Un Sta 4%s A '63.108% 97% 100 — 2 
Chi Un Sta 5s Sr B 63.107 104 104%4— % 
Chi Un Sta 5s ’44 ....1 101 1024%4— 2 
Chi Un Sta 614s Sr C 63.1 114 11465 — 3 
Chi & W Ind gn 6s ’32.105% 101% 102%— 2% 
Chi & W Ind ons 4s ’52 98 84% 88 — 8% 
Chi & W Ind 5%s '62.105% 102% 108%-—- 1% 
Chile Cop deb 5s °47.. 97 98% 9%— 1% 
Choc Oka & G on 5s ’52.107% 104% 104%-— 1% 
Cin Gas & El 4s "68 .. 90% 88% 88% ‘ 
Cin Gas & E 5s sr A 56.103 102 102 — % 
Cin Gas & El ref 5%s 
Ser B ’61........... 105% 104% 104%—- % 
Cin Ham & Day 4s 37.100 95% 96 4 
Cin Ind St L & C 4s ’36 98% 95% 95%—- 2% 
Cin Leb & Nor gtd 4842 93% 87 89 — 4% 
Clearfield Bit Cl 4s '40 90 87% 90 + 4% 
Clearfield & M Ry Ist 
ee et Pees > ere 100% 100% 100%+ % 
CCC & St L gen 4s 93 97% 88% 89%4— 7% 
CCC & St L deb 4%s 
GOR on 5i veccsaasesas 100% 98 98%— 1% 
ccc & &t L gen 5s 
Ser B 1993 ........ 16 112 112 — 2% 
CCC & S&S L ref és 
Ser A 1929 ......... 03 99% 100 — 2% 
ccc & s&s L 
Ser C 1941 ......... 108% 103% 104%— 2% 
ccc&é &L 
Ser D 1968 ......... 100% 1083%— % 
CCC & St L 4%s Ser 
SD BOUG ks sw cdiases cee 95% 98% 
Cc Cc & 8S L Cairo 
div 4s 1989 ......... 95 9 — 1% 
Ccc&StLCcinW & 
M div 4s '91 ........ 93% 8% %2— % 
CCC & & L 8t L div 
We BI cw cedcheses 864% 91 — 3 
CCC & St L Spg & 
Col div 48 '40 ...... 924% 92%— 4% 
CCC & & L White W 
V div 4s '40 ....... 96% 90 90 — 6% 
Clev C C & I 6s ’34 ..109 106 109 % 
Clev L & W cons 5s ’33.104% 100 100%— 8% 
Clev & Mar gtd 4%s 35 98% 96 96 — 4 
Clev & Mah Val 5s ’38.101% 100 10 — % 
Clev & Pitts 4%s A 42.100 99 100 — 2% 
Clev & Pitts 4%s B’42.101% 101% 101%— % 
Clev & Pitts 3%s C 48 91 90% 2+ % 
Clev & Pitts 3%s D 50 895% 895% 89%+ % 
Clev Short Line 4%s 61.106% 97% 97%— 8% 
Clev Un Term 4%s '77.101% 99 100 . 
Clev Un Tm 5%s A '72.110% 105 108%— 1% 
Clev Un Term 5s B °73.107% 100% 105%— 1% 
Colon Oil @s ’88 ...... 122 99% 110% . 
Colorado Fl & I 5s 43..102% 97T%,— 3% 
Col Indus col tr 5s ’34 98% 944%— 1% 
Col & South Ist 4s ’29 100% 98% 99%— % 
Col & So ref 4%s ’35..100 954% 97%— 2% 
Colum G & E deb 5s 52.102 98% 29%— % 
Columbus Gas 5s ’82 ..100 944%, 9% — 2% 
Col Ry P & L Ast 4%s 
"OT eck ccsnee chdeus be 91% 938% - 
Col & H V ext 4s °48 96% 91% 91%— 5% 
Col & Tol ext 4s 55 .. 9554 91 924%4— 3% 
Com’l Cable 4s 2397 .. 88% 77% 87 + 8 
Com’l Credit 6s ’34 101% 98 99%,+ % 
Com’l Credit 5%s '35.. 97 914% 93%— % 
Com’l Inv Trust 6s ’48 99 95 9% > 
Comput-Tab-Reo 6s 41.1064 104 106%4—- % 
Comp Azuc Bar 7%s 37.108% 98% 98% g 
Comp Azuc Ant 7%s 39 96% 80 844%4,— 1% 
Conn & Pas Rys 4s '43 90 90 90 + 1% 
Conn Ry & Lt ref 4%s 
"BE ccccdéccrdessonss 97% 9%—- % 
om By & Lt ref 4%s 
AS ORE 6 965% 97%4— 2% 
Con ‘eon N Y deb BAe 
Cccccccctgsesoongs 14% 1060— % 
Onn Cont tai sol be 108. Os 70 70 — 10 
Consum Gas Chi 5s — 99 101%—  % 
Consum Pow 5s ’62 ...105% 102 103 — 1% 
Cont Pap Bg M Bas. “4 me 79 97 +11 
Container Corp 68 '46 .102% 98 8y%— % 
Container Corp 5s °43.. 98% 89% 91 ‘ 
Corn Prod Ref 5s '34 108% 100 108%— 1% 
Crown Cork & 8 6s °42.104% 104% 104%+ % 
Crown Cork s 8S Gs °47.100% 97% 98% i 
Crown Wil Pap 6s '61.103% 101 101%— 1% 
Cuba — Sug ov 7s 80 93 65% 75%— 17% 
Cuba Cane Sug ov A w 97 684% 49718%— 17% 
Cuba R RB ist 5s '52 00% 955%  95%— 2% 
Cuba R R ref 7%s 96. ios, 105% 106%— 2% 
Cuba R R 6s '36......101% 96 99%— 1% 
Cuba Nor R B 48 98% 92 a@— 4 
Quban-Am 8u col 8s 31.108 108% 104 — 8 





Range for Year 1928 





“High 
5 ’44,101 
97,104 
“101 


BONDS 
Cuban-Dom 8u 7 
Cumberld T & T 
Quyamel Fruit 6s °40 
4. - oats CHEM Che 


eeeeseee 


-101% 


gi 
r 
a* 
a 
ee 
& 
oe 


stp.108 


—_ 
See 


% 


gree 
ae8 
Fee ese 
asgagees 
228 


= 
wt: 
ee: § 


Bs 


Det Edison ref 58 ’49..106% 
Bet Edison ref 5s 55..107 
Det Edison ref 5s 62 ..107% 
Det & Mack Ist 4s '95. 82 
Det & Mack g 4s ’95 . 80 
Det Riv Tun 4%s ’61.103 
Det Un Ry Con 4%s °32 971% 
Dodge Br ov deb 6s 40. 199% 
Dold (Jacob) 6s ’42 . 

Dom Iron & Stl 5s 39. 101 


Duquesne Lgt 4%s 67. "104 
E _— SUGAR 7%%s 


sadateapecsvensde 05 

E yon reorgln 5s ’38.104% 
E Tenn V&Ga div 5s 30.101%4 
E Tenn V&Ga con 5s 56.110% 
— El Ill, Bklyn 4s 
Edison El Ill N ¥ 5s 95.117% 
Elgin Joliet & E 5s ’41.106% 
Elkhorn Coal 6%s ’31.. on 
Elkhorn Coal 7s ’31 

El Paso &8 W ref 5s 65. "100% 
age eli By - "32 .102% 


Erie 1st cons 7s ’80 ...106% 
Erie cons 4s ’96 ...... 91 
Erie gen 4s 96 ....... 86% 
Erie ref 5s ’67 ....... 99% 
Erie cv 4s Ser A ’53 . 89% 


Erie cv 4s Ser D 53 8814 
Erie Genesee Ry 6s ’57. "115 
Erie Penn ool tr 4s ’51.104 
Erie & Jersey 6s 55 ..116 
& Pitts gtd 34s 


Ser C 


FED LT & TRAC 5s — 
Fed Lt&Trac 5s 42 stpt.101 

Fed Lt & Trac 6s B 54.104% 
Fed Lt & Trac 6s ’42.105% 
Federated Metals 7s 39.105 
Fisk Rubber 8s '41 ...120 
Fla Cent & Penin 5s ’30. 102% 
Fla Cent & Penin 5s 43.102% 
Fla E Coast Ry 4%s 59.101% 
Fla E Coast Ry 5s °74, ois 
Fonda J & G 4%s '52.. 

Ft 8 Un Dep 4%s ’41 . 38% 
Ft W&Den Cty 5%s 61. 108% 
Ft W Rio G 4s ’28 ...100 
Ft Smith Lt&Tr 5s 36. "104% 
Francisco Sugar 7%s 4g, 110% 
Fre Elk&Mo Val 6s ’33.10714 


GAL H&S AM&PAC 


ext 2st: Ge SE o0 ces 102% 
GalH&S AM & Pac 
2d exten 5s ’31..... 101% 


GalH & H ~] 5s ’33.100% 
Gas & Elec of Bergen 

Co cons 5s '49 ...... 107% 
Gen Asphalt 6s '39....117 
Gen Cable 5%s °47 ...101 
Gen El Co deb 3%s '42 96 
Gen Motors A C 60 be 
Gen Pet 5s °46 ....... 102 
Gen Refrac Ist ¢ 6s 52.108% 
Ga & Ala Ist con 6s 45,101% 
Ga Car & N Ist gtd 5s 
Ga Midld Ry Ist 3s ’46 79 
Goodrich (BF) lst 6%s 

‘47 108 


G Trk Ry of Can 6s 36.109% 


low 
97 

101 
98% 


a) 


Net 


Last Ch’ge 


974— 


2%, 
1% 
% 


Y% 
2%, 
2 


Y% 
2 


8% 

‘I 
1¥, 
2Y, 
4 
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Range for Year 1928 ‘ei 
tanewe A 8 
BONDS High low Last Ch’ge 
Cray Pt Term 5s '47 . 98% 98 ws@-— % 
Gt Falls Pw Ist s f 5s 
'D  .sdese «ovpubrecaa 104% 106%— % 
Gt Nor Ry gen 7s A 36,115% 111 118%— 3% 
Gi Nor Ryref 4%s A 61.102% 95 ow — 5 
Gt Nor Ry gn 4%sD76 101% 95% 8%— 3% 
G+ Nor Ry gn 4%sE77 101% 95% 6 — 4% 
Gt Nor Ry gn 5%s B52 118% 105% 109%— 2% 
Gt Nor Ry gen 5s C 73.109 108% 105 — 1% 
Green Bay deb etfs A. 86% 85 %& — % 
Cree Se oe ee oe 22% 30 + 6% 
Culf & Ship I 
ter g Sa "BZ ......-. 108 107% 108% . 
Gulf State Stl 54%s 42.101 96%, 98%+ 22% 
Gulf Mob&MNor 5448 '50.107% 98 104%— 2% 
Gulf Mob&Nor 5s ’50 .104 99 101%— 1% 
HACKENSACK WATER 
Co ist rae eases 87% 89 — 2% 
Kar Ry-Pt es Ist 
"Wh <ipdies decvc es 89 O%—  % 
Hartford St Ry 4s ’30. 96% 95%  9%6%+ 1% 
} avana Elec 5%4s ah mit = 4 — _ 
Havana El Ry con _ 
HK ershey Choc 5%s, °40.103 108% 1082%—- % 
Hock V Ry Ist cons ¢ 
4148 1990 ....cc..ee 91% 29%4%— % 
foe (R) & Co 6s 84. 99%, 85 85%— 10% 
Houston&T C = . 37. 10ne 102 102 — 2 
a &T aco 
cdebs sheitwaeee 100% 100%— 8 
H “a Belt & T RF ist 5s 
19] Sopeves as ¥obsauks 98 98%4— 3% 
fous E & W Tex rede 100 1000 — % 
s E & W Tex 
2 0 eat eg 99% 10%— % 
Housatonic R c 5s,’87 ioe 97%, 9 — 2% 
Hudson Coal 5s, 1962 95 81% 81%— 13 
Hud & M oa 5s, 1957 .108% 96 97 — 4% 
Hud adj inc 5s, 1057 .. 95% 88 88 — 9% 
Hud Co Gas Ist 5s, 149 "108% 100% 1038%— 2% 
Humble O & R 5s, ’37 101% 98 1 + % 
Humble deb 5148, ’82..108% 100% 104%— 1% 
ILLINOIS BELL TEL Ist 
ref 5s, A, 1956 ...... 106 108% 102%4— % 
Tl. Central — Pa 51 99% 91% 95 — 2% 
Ill, Ist 3%s, 1951 ..... 90% 88 85%4— 6% 
lil. Ist ext Sue, isi 89 89 814%4— 2% 
Til 4%s, 1966 ........ 102% 98 1 — 1% 
Til, 834s, 1952 .....+6. 90% 82 854%4— 4% 
Til, 38, 1962 ...060.0+ . 16 14 74 1% 
Til, coll trust 4s, 1952 . 96% 88 91 — 3% 
Tl ref 4s, 1955 ...... % 90 92%— 5% 
Ill coll trust 4s, 1953 .. 87 87%4— 6 
Tl, ref 5s, 1955 ....- -110% 103 105%4— 5% 
Ill. 6%, 1986 .....+.. 114% 108% 110 — 1% 
Ill Cairo Bridge 4s,’50 1% 86% 86%— 7% 
Ill Litch div 3s, 1951 79% 78%  78%— 2% 
Ill Louis div & tm 
446). "GB's cvcéenieves 91 80 84%— 1% 
Ill, Omaha 3s, 1961 ... 80% 75% T7%4— 2% 
Ill West Line Pa 4s'61 9444 89% 90%4— 2% 
Ill 8t Lo ae a: - 889% 85% 85%— 4% 
Ill St Lo 3s, 1951 ..... 80 15% Twy— 4 
IC & C,StLaNn ° bei 108% 105% 105%4%4— % 
IC ref ~~ ae 1963 ....108 101% 102%— 4% 
IC 44s, 1963 ......... 1 954% 954— 5% 
Ill Steel pity op -101% 96 99 — 2% 
Ind Bloom & W 4s 80 2% 91 914~A— 1% 
Ind, Tll & Ia Ist 4s,’50 . 97 91 92 — 4% 
Ind Limestone 6s, 1941 ta 86% 91%— 8 
Ind & Lou 4s, 1956 . 88 89 — % 
Ind Nat Gas 5s, 1936 . “1 97 99%+ % 
Ind Steel 5s, 1952 seees 106% 102% 103%— 2% 
Ind Union Ry 5s,A,’65.105 100 108 — 1 
Ind Un Ry 5s B 1965..104% 101% 108 — 1 
Ingersoll Rand 5s, 1935 104 102 102 1% 
Inland Steel 544s, 1945 104% 103% 1038%+ % 
Inand Steel 4%s, 1978. 94% 91% 92% .. 
Inspiration Co 6%s,’31.102% 100 101%—-  % 
Int Ra Tr ist&ref 5s,’66 86 74%, 18%+ 2% 
Int 5s, 66, sumges -- 86% T4% Bh+ 2% 
Int G8, 1908 ...cccscece 70 6% 
Int ev 7s, 1933 ee 168 96% 99%+ 2 ~ 
Int Ag Crp col tr 5s,'32 95% 89%, 92%+ % 
Int Ag col 5s, st, °42.,. 86% 77 81 . 
Int Cement 5s, 1948...110% 945% 109% .. 
Int Gt Nor 5s, B, 66 ..101% 94%, 96%— 5% 
Int Gt Nor 5s, OC, °56..102 96 97% ig 
Int Gt No Ist 6s,A,’52 108% 104 104%— 2% 
Int Gt Nor adj 6s,A,’52 9914 85 91 — 5% 
Int Match 5s, 1047....100% 96% 98% .. 
In M M ool trs f 6s,’41 106144 9914 99%— 5% 
Int Paper ref 5s,A,’47 .102% 931%, 94%— 7% 
Int Paper 6s, '565 106 944%, 954%4— 6% 
Int Rys Cen Am Bs, "2 93 80 80 — 3 
In Rys Cen A 6%s,'47 100 91 9544+ 4% 
In Rys Cent Am 6s,'41 99% 94 9% — 1% 
Int Tel & Tel 4%s,'52 98% 992% 9 — 2% 
Int Tel & Tel 4%s,’39.118 108% 110% Pe 
lowa Cent 5s 1938 .... 52 35 41 + % 
Iowa C 5s '38 ctfs dep 49 34% — % 
Towa O Ist & ref 485119 10 14%4+ 2 
J’TOWN, F & CLF 
G8, TRE cccecceneser 96% 88% 90%— 8% 
a & M Ist 
. ety 844%, 844%4— 5% 
Kan Cy Ft 8 & Mt rf 
MB, "BC no.cecvoscess 97% 91% 291% 4% 
Kan Cy Ft 8 & M rf 
Gh, TOE swednenetocs 100% 99% 9%— % 
Kan "Cy & Mem B 6s '29.101% 99% 100 — 1% 
Kan OP &L Ist 58A '62.105% 102% 103%-— 1% 
Kan CP & L 4%s, '57.1038% 99 100%— 1% 


MARCH 2, 1929 














Range for Year 1928 wii 
r A e 
BONDS High Low Last Ch’ge 
EK C South Ist 3s, 1950 79% 785% I5%— 4% 
K © South ref & imp 

5s, 1950 ............ 97 98%— 3% 
Kan Cy Term Ist 4s, '60 95% 88 89%4— 6% 
Kan G & 104 10 — 1% 
Kayser ( Ye 105% 1354%+ 29% 
Keith 6s, 88 — 6% 
Kelly Sp 

1981 . 106% 110 + 1% 
Kentucky 91 91 — 2% 
Ky & I Term 90 90 — 1 
Ky & I Term 

sta. 1961 90 92%— 1 
Ky & I Term Ist 4%s, 

plain, 1961 97 Pal és 
Keystone 92 92 — 4% 
Kings Co El Lt & P 5s, 

SOND. cst ncesivpsecs s 105% 102% 103 
Kings Co 

money 125 130 — % 
Kings Co Elev 4s 80% 81 — 2% 
Kings Co Elev 4s, 1949, 

stamped .......... 1% s— 4 
Kings Co Lt Ist ref 5s, 

pdhib vc'spiees ve 100 105 — % 
Kings Co Lt Ist ° 

eee re Oe 114% 119%+ % 
Kinney (G R) 1%, 36. "108% 103 104 — 1 
Kresge F’dation 6s, '36.105% 102% 103%— 1% 
ht ee STL ist 5s, 

aialena-saeaebneeid 105 99 100%— 1% 
Laclede Gas 5s, 1934..104% 99 1014+ % 
Laclede Gas 5%s, C, 

aR ee 06 1 14%— % 
L Erie & W Ist 5s, ’37.105% 99 100 — 3% 
L Erie & Pod 2d 5s, Ps danas 99% 99%4— 8% 
L ali M So 3%s, 

rep eny tee a7 81 81%4— 6 
L Shore & M So 4s, 81 100 7 97%— 2% 
L Shore & M So 4s, ’ 28.100 99% 99%— % 
Leh C & N 4%s, 1954.101% 99% 99%— 2 
Leh V Coal Ist 5s, 

BES siaipilic non babe ss we 99 100%— 1% 
Leh V Coal 5s, 1934..108 101 wl — % 
Leh V Coal 4s, 1933... 97 97 97 + %&% 
Leh V Coal 5s, 1964....100% 94 4 — 6% 
Leh V Coal 5s, 1954...1014%4 95% 95%— 5% 
Leh V Coal 6s, 1974.... 99 94 96 — 5 
Leh V Coal 5s, 1944...101% 96 6 — 6 
— V Harbor R R 5s, 

etl 6 6 6 dete ei 103 105%+ 1% 
Teh VN Y gtd 4%s, 

Cf ery ae eee 102% 99% 99%— 1 

Ieh V (Pa) cons 4s, 

ere ee 864% 87%— 5% 
Leh V (Pe) cons 4%s, 

in sauenes on hen 02% 95% 97%— 8% 
Leh V R R cons 5s, 

eT er oe 111% 104% 107%— 4% 
Leh V Ter 5s, 1941....106% 100% 108%— 2% 
Leh . N Y Ist ¢ 4s, 

PP Ne ee sea 94 89 90 — 3% 
a wae. & Pav F 65s, 

5 es eS oral 31% 3%+ % 
Lee y: East Ry 5s, '65.115% 105 107%4— 8 
Liggett & My 17s, 1944.126%4 120 119%— 2% 
Liggett & My 5s, 1951.1054% 99% 1024— 2 
Liquid Carbonic 6s, '41.205 113 167 + 36% 
=. Miami gen 4s, 

tae awh Misns 96% 88 88%— 4 
a A 6s, 1941....... 115% 105% 114%+ 7% 
Loew’s 6s, 1941, ex war.1024%, 99 100%+ % 
a Dock 6s, 1985....100% 104% 105 — 4% 

L Island con g 5s, °81.102 100 100%— 1% 
L Island con g 4s, '31. 99% 96% 96%— 1% 
Long Isl gen gold 4s, 

ee eee - 98% 92 93 — 2% 
Long Isl gen gold 

unified 4s, 1949. 81% 99 — 2% 
Long Isl gen gold deb 

Bs, 1906 ....ccc..e 97% 29 — 1% 
Long Isl gen gold deb 

BG; DUPE cand ddsives 100%, «(98 9B5%— 1% 
Long Isl ed gold ref 

4s, 1940 ........... 90 909 — 3% 
Long tl gen gold Ist 

OB, PI tok so isis ay 974% 96 e@— % 
Long isl gen gold No 

Shore Ist Ba 1932. .102 98% 98%— 2% 
Lorillard Co (P) bis, 

aR HARE RE Sas BA, 86%— 10% 
Lorillard Co (P) 7s, 

EB Sa 18% 104 11l2%— 4% 
Lorillard Co (P) 5s, 

TREO ESO aE % 81% 86 — 12 
Louisville Ry 5s, 1930. 98% 94 a4 — 3 
= G & E 5s, A, 

SIG die ops lea 9 ak 100% 108%— 1% 
le vy Jefferson Bge 4s, 

sth aie 3 AGI a «oi 944%, 87% 89%— 3% 
Louisville & Nash 5s, 

OE. . aus ccnpidkess al 106 101% 101%— 4% 
Louisville & — 

d 4s, 1940..... 99% 93% %%— 3% 
Louisville & Haak 5s, 

De Wiis 45,5 Bins 5.06 102% 100 100%— 1% 
Leuisville & Nash 7s, 

BONG | cibtib oan 6 kde occ 105% 101% 102 — 2% 
Louisville & Nash ref 

5%s, 2003 ......... 110% 104% 106%— 3 
—— & Nash me 

ie caveats « af 102 104 — 4% 
Louisville md ae “ge 
samidiiiee-« 97% 08%— 6% 


ch¥baes ok 96% 98% 92Y4— 4% 





Range for Year 1928 





BONDS High 

Louisville & Nash St 

Louis 3s, 1980 ..... 72 
Louisville & Nash Atl. 

Knox & Cin 4s, 1955, 98% 
Louisville & Nash N O 

& M Ist 6s, ee. 
——— & Nash N O 

& M 2d 6s, 1930....108%4 
Louisville & Nash s La 

N Ala 5s, 1963 
Louisville z Nash death” 

& N Ala 5s, 1936....105 
Louisville & Nash Mob 

& Mont enn 1945. ae 
Louisville & Nash South 

Mon joint 4s, 1952., 94% 
ge ew R., h 


eee e reeset onees 


obs cvetceccccee 102% 





% 
-101% 


eee eeeeeresees 
seer eetereceee 
sete eee eeeeeeee 


00% 
mat’ Edison 6s, 1962...110 
Met Edison Ist ref 5s, 


Peer et ewnweeeee 


Michigan OCent 5s, ’31.102% 
Michigan Cent 3%s, ’52, 8934 
Michigan Cent 3%s ’51. 81% 
Michigan Air Line 4s, 
OT 3 eee 97' 
Michigan Cent Ji 
Lang Sag ue 
Michigan Cent deb 
Rg J Ee 
Mid-Cont Pet 6148, °40. 108% 
Mid of N J. 5s, '40.... 99% 
Midvale Stl & Ord bs, 


eee eter et oneee 


gen & ref 5s, 1961. “105% 
Mil, L 8 & W ex & imp 

5s, (TE ere 100 
Mil & NR 

Ave, 1934 


4s, REY 97 
Mil State Line 3%, ’41. 90 
Minn & St L ist con 

Be, AOOGs oc a ciipeess 
Minn & St L 5s, 1934, 

GUTE . o dhs coccceperen 
Min & St L ref 4s, '49. 23% 
Minn & St L 5s, A, ’62, 21 
M 8t P &58 § M Ist 

con 4s, 1938 
.. we 


eet eeeeeeee 


Fereed | Eee y% 
ust P & 88 i BK, 
EEA ree 
MStP&SSMMC 
Ter 4s, 1941 ...... 96%, 


Miss Cent 1st 5s, 1949. 99% 
Mo, Kan & Tex Ist 4s, 
1990 


Mo, Kan & Tex “és, °32.104% 
— Kan-Tex, 448 
99% 


wee eereetesesee 


Low 
66% 
90% 
100 
100 
105 
100 . 
100 
86% 
101 
98 


96% 
98% 


98% 


94 


91 
90 


40 
14 
11% 
87 


96% 
99% 
100 
90% 
08 
84% 
99 
85 
102% 
90% 
101% 
99% 
97% 
97% 


~ 


Net 


Last Ch’ge 


664%4— 
91%— 
100%— 
100 — 
107%— 
101 — 
100 — 
88%— 
1014%— 
90 — 


99%— 
98%— 
97%— 
66%— 
8 — 
96%— 


100 — 
98%4— 
101 — 
108%— 
99%— 
Ss 
91% + 


924%— 
90 


50% + 
50 — 
sar 
88'%4— 
se — 
98 — 
100%— 
101 — 
93%4— 


954%— 
eo — 


86%4— 
100%— 


861%4— 
102% + 


98% 
103%4— 
100%— 

9834— 

98% 


8% 
™% 
2 

8% 
1% 
4% 
2 

4% 
2% 
1% 


2% 
8% 
2% 
8% 


8% 
2% 


a&% 
2% 


38% 
1% 


6% 
4% 
4% 

% 


4% 
8% 





























































































Ciodicknwn Medien ean 


oe 


“ 


Ca 


net 








Range for Year 1928 a 
BONDS High Low Last Ch’ge 
Mo Pac R B gen 4s, 
ee as 88% 75% T6%— 6% 
= _ R R 3d ext 4s, 

dais ieobasekcoys OC 91% %2%— % 
Mobile & Bir 5s, °45, 

vveseven ooeeee OO 99% 100 + % 
gee & Bir 4s, ’ 

ik alte 82 86 — 2% 
mstile & Bir 4s, 1945, 

idee ckeehe as 87 s9 — 8 
Mobile & Bir bs, 1945, 

AO cubes wesvtnncs 103 103 we 
Mob & Ohio 4%s, ae 99% 92% 94%— 4% 
Mob & Ohio gen 4s, ‘38 98 92% 93%— 2% 
Mob & Ohio St Lou & 

Cairo 4s, 1931...... - 99% 96 7 — 
Mob & Ohio Montgom 

Div 5s, 1947 .......105% 99 99%4— 5% 
Mohawk & Malone 4s, 

1991. cdvcvccccess - 97% 88 89%4— 7% 
Montana Cent 6s, 87. 112% 106 106 ei 
Montana Cent 5s, ’37..105% 101% 101% ‘ 
Mont Power ref 5s ’43.106% 102 03 — 1% 
Mont Power 5s, A, '62.108% 99 99%—  % 
Mont Tram Ist & ref 

oS SS 102% 98% 98%— 2% 
Mont Tram gen & ref 

| erry 100% 98% 9% — 1 
Mont Tram gen & ref 

5s, B, 1955.....-... 100% 98 98% .. 
Morris & Co ist s f 

Ss, 1000  .ccc.ee- 85% 87%+ 1% 

Morris Essex 3%s, 2000 86% 79% 80 — 6 
Mortgage Bond 4s, 1966 82% 82 os 
Mortgage Bond bs, 82. 993%, 97% 97 1 
Mut Fuel Gas 5s, '47.107 100% 104 + 1% 
Mut Un Tel 5s, '41....104 102% 104%+ 1% 
Murray Body 6%s, 84. 102% 101%+ 8% 
NAMM & SON 6s, '43.106 103 104% 1% 
Nash, Chat & St L 4s, 

Pe 86 90% ; 
~~ Chat & St L 5s, 

ines she epeeseny 99% 29%— % 
een El cons gtd 4s, 

epee ere 55 55%4—  % 
Nat Dairy 5%s, 1948. 99% 95% % . 
Nat Dairy 6s, 1 ea, 108% 108%— % 
Nat Enam & St ref 5s, 

rr 1 101 101 ra 
Nat Radiator 6%s, '47.101 13% j175 — 25% 
Nat Starch deb 5s, '30.100% 100 100 — ¥% 
Nat Tube Co 5s, '52.105% 102 14— % 
Nat Ry of Mex 4%s, 

ee a rr 18% 12 12 — 2% 
Nat Ry of Mex 4s, 

oo re 14% #15 — 6 
Nat Ry of Mex 4%s, 

1926, assented ...... 23% 17% 22%+ % 
Nat Ry of Mex Ist 4s, 

ND eS 15% 9% 10%— 1% 
Nat Ry of Mex 4%s, 

an Potaad 1, 1914 

DOE = cv danaudsdes 18% 18% 18%+ 5% 
~ By of Mex 4%s, 

EERE SS 18 18 is 
Sisaghtinds 4s, 1954 . 86 86 sé — /} 
Newark C Gas cons Bs, 

BON dcscvestvesccat 1 102 105%— 1 
New Eng R R 4s, '45 93 87% 87%— 1% 
New Eng R & cons 5s, 

Pn Avheobess<ossne 98 984%— 3% 
= Eng T & T Ist 6s, 1% 108% 106 

aha oe a sasbith ahi 1 106%— % 
ae Eng T & T 4%, 

pain beetaes Deere 99% 100 — 2 
New Jersey Junc 4s, 

psthad<oetwetes 88 88%+ 2% 
N Orl & Northeast 

ee Ere 93 96%— 4% 

ew Orl Pub Ser 5s, 

Pea ee 01% 95 96 — 2% 
New Orl Pub Ser 5s, 

are 101% 95 9 — 8 
New Orl Term Ist 4s, 

MOU duwkecnstvvccce 8844 89%— 2 
N = Tex & Mex 4%s, 

te RPE 5 Fee 93 95 
N orl, Tex & Mex inc 

sash eabenss 95% 99 — 2 

Orl, Tex & Mex 5s, 

ER SS 01% 97% 98%— 2 
N Orl, Tex & Mex 5s, 

Be nrcincocsetseces 100 101 — 4 
N Orl, Tex & Mex 

ae. Meee 105% 102 104%— % 

Nwp & Cin B gen 4%, 

BOE - bcdaccussseccos 1 96% 96%— 3 
N Y Air Brake 6s, 7: 101% 100 100 — % 
N Y, Bklyn & M B 5s, 

1935 101 98% 99%— 2% 

105% 1088 — % 
97% 893% 90%— 6% - 

2013 1 98% 99%— 4% 
N Y Central 3%s, '97. 87 80 814— 6 
N Y Central ref 5s, "13.110 104% 106%— 38% 
N Y Central deb 4s, 

TORE. ccccresscccase 99% 04% 96 — 2% 
N Y¥ Central deb *» 

PEI eso 91% 05%— 8 

Y Central 

S%s, 1998 ......... 66% THK TWH— G% 

Y Central = 

8s, sovevcce WF 78 tl — ¢ 








Range for ' Year 1928 ines 
BONDS High lew Last Ch’ge 
N Af C & St L Ist 4s, 
o Saandia a e+anebe 98% 92% 95%— 2 
wir 0 i Bit i deb Ge, 1% 91% 2% 
NYc&st 
Pa ee +++0e-108% 100% 101%— 2 
“as . £ 1974 pad 107% 105 106 1 
s, A, senece _ 
NY C & St L 5%s, 

By WTB: seccscetces 104% 105%— % 
N Y Conn 5s, B, 1953.1 100% 100%— 38% 
N Y¥ Conn Ist 4%s, seit 95 95 — 6% 
N Y Dock -. 98 86 86% ‘ 
N Y Dock Ist 4s, '51. 90 82 924%4— 6% 
N Y Edison ref 6%s, 

ROBE. .crccccccevecoes 118% 114%— 2% 
NY n 6s, B, 

TORE. nodicccoysicssstee 103 108%— 1% 
N Y & Erie 

4%s, 1983 ........ > yee 99% 9%— %. 
N Y & Erie 4th ext 

1930 none *, 99 99 — 1% 
N Y¥ & Erie ext 4s, "47. 92% 91% 91%— 8% 
N Y & Erie 5th ext 4s, 

PE RE Pe 99% 99%, 99% 
NYG, EL H&P 

5s, secccccceesssAll% 105% 107%4— 2% 
NYG, EL H&P 

pur mon 4s, 1949.... 98% 92%  93%— 3% 
N Y & Green Lake 5s, 

BORG ccccctccccce +100 94 96 — 5 
N Y & Harlem 3s, 

favabedrekhee’ 83 8 — % 
NY & Jersey ist 5s,'32. 101% 100 100 — % 
NY, L & W 4%s,B,’73.108 99% 100 — 7% 
NY, L E & W Ist ext 

Wh, "Rc ccdasercss -100 100 100 — 6 
NY,LE®& Ci 

R RB ist 5%s, 1942.103 102 1038 + % 
NY,LE&wopD 

Ist ext 5s, 1943..... 101% 101%— 1% 
NY, NH & H 4s, °47 90 824%, 854%4— 2% 
NY, NH & H3%s,’47 83% 738%  85%+ 4% 
NY, N H & H 3%s,’54 80 70% $%T4— 3% 
NY, N H & H 4s,’65 88% 78% 8 — 1 
NY, N H & H 4s,’56 88% 79 838%— 2% 
NY, NH & H 4s, 67 83 72 165 — 6 
NY, N H & H38%s,’56 80 70 15 — 2% 
NY, N H & H 6s, °48 118% 111% 117 + 1 
NY, N H & H 4%s,’67 94% 87 91 
N Y, N H & # col 

ae eel a 105 103 1044%4— % 
N Y, N H & H con Ry 

4s, 1954 ........... . 83 72 T44— 5% 
N Y, N H & H Con Ry 

4s, 1955,7&J .... 72 156%4— 2% 
NY,NH&H ConRy 4s,'56 88% 72 15 — 3% 
N Y, N H & H Con Ry 

4s, 1955, A&O..... 81% 78% 78%4— 1% 
NY,NH&H ConRy 4s,’30 96% 95% 95% 
NY, O& Wref4s, '92 81% 72% 74%— 5 
NY O & W gen 4s,’55 80 % 69%— 9% 
NY, Prov & Bros 4s,°42 95 87% 89%— % 
NY & Putnam 4s, 1993 88 8944— 4% 
NY, Q EIL&P 6s,’80 101% 98% 100 — 1% 
NY Rys Ist ref 4s,‘42 62% 62 + 8 
NY Rys 4s, 1942, ctfs . 58% 68%+ 8 
NY Rys adj 5s, 1 4 2% 2% 
N Y Rys inc 6s, 1965 32 138% 21%+ 8% 
N Y Rys 6s, A, 1965 94% 75% 8 + 18% 
N Y Rys 6s, sta, 1942 3 3 
Ny Ry Inco 5s,’42, ctfs 4 2% 4 1% 
NY & Rich Gas 6s,’51 109 104 105%— 38% 
aoe Rys Ist con4%s ’62 60 87% 46 6 
NYS Rysistoon 6%s 62 72% 48% 58%— 6% 
N Y Steam Ist 6s,'47 109% 105 106%— 1% 
NY,S & W Ist ref 5s,'37 92% 80% 85 — 6 
NY 8S & W 2d 4%s, '37 845%, 75 84%+ 3% 
NYS &W gen 5s, or) 80% 68 W%y— 8% 
NY, 8 & W Ter 5s,’43 102 99% 101%+ 1% 
NY Tel gen 4%s, '39 108% 99%, 100%— 2% 
N Y Tel deb 6s, 1949 111% 109% 110%+ % 
N Y Tel ref 6s, 1941 109 106 1074%4— 1% 
NY st k 6s, 46 108% 98% 100%— % 
NY, W&B ist 4%s,'46 92 81 8444— 5% 
Niagara F Pr Ist 6s ’32.106% 100 108%+ % 
Niagara F Pr 6s, 19382 106% 102%, 108%— 2% 

iag. t Pr 6s,’55 104% 101 108%+ % 
Norf & So 1st 5s, 1941.103 98% 100%— 1% 
Norf So Ist ref 5s, 196197 89% 89%4— 7% 
Norf&W RE gen 6s,’31 105 101% 101%— 4 
Norf & W RB R Ist con 

diaxeapay She 89% 92 — 6 

Norf & W RR div 4s,'44 965 91% 91%4— 4% 
Norf&W RE con 6s,'29 190% 175 182%— 17% 
Norf&W RR ext 65,84 107 104% 104%— 5% 
Norf & WN Riv 6s,’32 106% 103 10834%— 3% 
Norf & West BR R PO 

& C 4s, 1941 ........ 91 92y%— 4% 
No Am Cement ey 93 69 694%4— 10% 
North Am Ed 5s, 1957 108% 99 101%—  % 
North Am Ed 6%s,’63 102% 100% 101% 

North Cen 4%s, 1974 108% 98% 100%— 1% 
Nerth Cen 65s, _ 108 107% 108 + 1 
hie Ist 6s, '46 108% 95 96 5 
No Ohio Tr&Ltg 63,°47 aor) 100 102% 
North Pacific 4s, 1997 97% 89 90%— 6% 
No Pacifie gen 3s, 772% 64% 67%4— 4% 
No Pacifis 4%s, 2047 ..105 97 99%4— 5% 
No Pacific 6s, 2047 116% 111 118 — 38% 
No Pacifie 5s, O, 108% 103 105%— 3% 
No Pacific 5s, DB, 2047 108% 103 10 — % 
No Pac Ter 6s, 1933 110% 109 109%— 
Cal 5s, 1 97 oT — 8% 
NW Sts Pwi ist 6s,4,’41 104 100% 100%— 8 
N Sts Pwr ist 
B, "41 wc cccccccccees 106 106y%—- % 





with eur advertisers, kindly mention MANUAL 





Range for Year 1928 





BONDS “High 
Northwest Tel 4%s,'’34 100 
Nor Wise 6s, 1930 ...102% 
OGDEN & LC RY 4s,'48 88 


Ore-Wash RR&N 4s,’61 94% 
Otis Steel 6s, 1941 ....101% 


PAC COAST Ist 5s °46. R 
5s, °42 1 


Pan Am P T 6s, 
Pan Am P & T equip 
See. 057 
Pan Am P T 6s, 
Par-Fam-Lasky 6s, 
Paramt Bway 5%s, '51 103% 
Park-Lexing 6%, ’53 102% 
Paterson& 2G El 68,'49 107% 
Pathe Exchange 78,’37 on” 
Penn Dixie Cem 6s,’41 1 
Pen Ohio &Det 4%s '77 ios 
Penn RR cons 4s,sta.’48 99 
Penn RE cons 4s, 1948 100 
Penn RE cons 4%s,’60 107 
Penn RR gen 4%s,’65 104% 
Penn Co 4%s, 1963 
Penn Co 5s, 1964 ..... 
Penn Co gen 5s, 1968 . 
Penn Co 7s, 1930 . 
Penn Co 6%s, 1936 ... 
Penn Co gtd 4s, 1931 ..100 
Penn Co 4s Ser E ’52. 95% 
Penn Co con 4s, 1943 .. 99% 
Penn Co 3%s, ©, 1942 . 90% 
Penn Co 8%s, A, 1987 93 
Penn Co 3%s, Lg 1941 . 91% 
Penn Co 3%s, D, 1944 . 90 
Peo GL&Coke Chi6s,’43 116 
Peo GL&Coke ref 5s,’47 108% 
Peoria & East Ist,4s,’40 92 
Peoria & East inc 4s,’90 49% 
Peo Pekin Un 5%s,’74 108% 
Pere Marq Ist 5s, 1956.105% 
Pere Marq Ist 4s, 1956 96% 
Phila Balt & W 4s,’43 100 
Phil Blt & W gen 5s 74.114 
Phila Co 6s, A, 1967 101% 
Phila Co 6s, 1944 .... 
Phila Co Bs, rr 
Phila Elec 4%s, 1967 .. 
Phil & Rdg C&I 5s,’73 102% 
Philips Pet 5%s '39.. 95 
Philippine Ry 4s,’87 .. 42 
Pierce-Arrow 8s, 1943 108 
Pierce Oil 8s, 1981 ...106% 
Pine Creek 6s, 1 1932 -106 
Pillsb’y Fir Mills 6s, 43 106% 
PCC ‘4 StL 4%s,A 40 102 
PCC & StL 4%s, Bas 102% 
os & StL 4%s,C,'42 =" 


eee eee ee serene 


970 
Pitt, McK & Y¥ 6s, 32.105 
Pitts, McK & Y¥ 24 pe 


eee eee eee eee 
Seer eet eneseres 
eee eee eee ee 


eet eee eeeereees 


2 
Pitts, Y & Ash 4" Ry 97% 
Pitts, Va & C 4s, 90% 
Pleasant Val Coal — 


see eee eeeestene 


Seeeeseee 


19 
Port El Pow o. 
= Gen El 1 mw; 


Porland Ry a, ig) 29% 
Port Ry, L & PB , 49.101 
~—_ oe LéaP ob Ser 


06 
te et Edi 


Low 
97% 


100 
107 


9444— 
1044%— 


108%— 
1038 — 


100 — 
96%— 
98% + 
1022 — 


107% + 


1% 
2% 
1% 
2% 


8% 


8% 
1% 
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BONDS 


56. 91 
4% 


SERRE TE oee 101% 
Pub 8 El & 5 
POO saves cus oneee-L0B% 
Punta Alegre 8 ‘8, 
ert oer ee e008 


1 
Pure Oil Bis, 1937... .101 
Purity Bakeries 6s, '48, 95' 


or ag CO 4%s, Ser 


1 
Read Jersey. ‘Gen 4s, 
OGL ciccsencsicasee OF 
Rem Arms ( 6s, Ser A, 


19: ‘ -101 
Rem Rand bige i, +47. 97% 
Rem A 


Rich & Meck 4s, 1 
Rich Term Ry Bs, 62. 104% 
Rio G Junc. 5s, 1939.. 101% 
Rio G South Ist 4s, "40. 
Rio G South guar..... ; 
Rio G Western 4s, '39.95 
* G Western 4s, Ser 
OO TPS 
notbine & My 1s, 
Roch G & ‘. BY, 48, ie 
Roch G & E 1%, one's 
Roch G & E 4%s D 17. 108 
Roch Pitts © A. I 5s, 


ee eeeeereeseres 


1934 
Rutland Can 4s, "1949. 
Rutland R BR 4%s,, '41, 96% 


oT JOE RY LH&P 
St Jos & Grand Il 4s, 


G 4s, 1933........ 97 
St L Merch Bge 5s, '30.101% 
St L, P & NW W 5s, 
1948 111 


iin a oe Rane 19% 
ae pe San F 4s, A, °50. 93% 
St L-San F 6s, B, ’50..104% 
St L-San F 6s, . °28.101 
St L-San F 5%s, D '42.103%% 
&t L-San F income 6s, 
ROOD. cthbecccUaseee % 
St L-San F 4%s, 1978. 97% 
St L-San F adj 6s, °66.101% 
St L-San F gen 5s, *81.102 
St L-San F gen 6s, ’31.105 
St L & Southern 4s, 
rea corre 97% 
St L So Wn Ist 4s, 89 92% 
St L So Wn 24 4s, a rn 
St L So Wn con 4s, 
S80 Wn ist on 
5s, 195 1 





PT eee 01% 
St Paul E Gr Tk 4%s, 
Bae rere 
t P& KOS L ist 
Ist 4%s, 1941...... - 
St Paul, M 4s, 
BOOS ccsenssdorses .- 98 
St Paul, M 138.108 
St Paul M . M re s '83.101% 
St Paul, M & M E Min 
div 4s, 1948.....0+ 0% 


MARCH 2. 1929 


84% . 


95% 


114 
110 
#% 
116 
104 
104% 
104% 
98% 


97% 
91% 
rtd 
108 
2% 
a8 


Last Gh'ge 
101 — 3%, 

98 — 1% 
114 + 2 
110 


ae ah 
181% =O. 
ight 


104%— 
104%— 
98% 
108%— 
ga 


1% 


91%+ % 
875%— 10% 
88 — 1% 
9%— 2% 
98%— 3% 
98 — 3% 
92 4%, 
B%— % 
99%— 2% 
9%— 2% 
% — 2% 
9%4— 2% 


105 — 3 
s— 1% 





1987.....02.. 98% 
St Paul, M & M Pacific 


ext 4s, 1940 ....... 94% 
St P Un Dep ref ~*~ 
San A & Aran a 

4s, 1943 ..... oeccuce, OEM 
San A Pub Ser 

DO vcccsdcyses +..100% 
Santa Fe, P & 

Sav, Fla & W 5s, '34.100% 
~— Fla & W ist 

Schuloo bia. .2108% 
Bchulco 6 3 i «+005 
Scioto Val & N i 
Seaboard A L 4s, 50. 85% 
Searboard A 

stamped ............ 83% 
eer atrent % 
Seaboard A L 4s, 

1959 ....... eecccece Tate 

) A, 


eeeteee 


Shubert “Theatre 6s, "42. 94% 
Shell Union Oil 5s, °47. 99% 
Shell Pipe Line 5s, ’52. 97% 
nag == & 8 F Pwr 5s, 


Silesia Elec 6%, 
*41.101% 
29... .108% 


Silesian Amer 7s, 
Simms Pet 6s, 7 
se yf Con Oil %s, *, 


BB nseeee 102% 


te eeseeeeeeteee 
Secor neseereres 


eeereeeoerssese 


1 
Skelly Oil 544s, 1939... 95% 
Smith (A 0) 6%s, ’33.107% 
So Porto Rico Sug 7s, 
110% 


eee ees eeeetans 


eee rere eenetens 


So Pac Coast 4s,’ 
Southern ie at Cal 
St Lae RAPA ERNE ETE 1 


eeeeeseeeee 


giathern Pac Cal cv 

Bs, 1984 .......06- 103% 

Southern Pac Cal 5s, 
944 


1 
Southern Pac Cal Ore 
4%s, 1977 ......002. 104 
Southern Pac Cal San F 
Ter ist 4s, 1950.... 
Southern Pac Cal 4s, 
corer iy ee 
Southern 
Southern 
4s, A, 1956 
a 
6s, 


M 
div 5s, 1996 ........ 112% 
Southern Railway St L 
div 4s, 1951 
ea Railway M & 
0 .4s, 1938 


eeeteeee 


SW Bell Tel 5s, Ser 
A, 1954 .....ccceese 107% 
Spokane Int 5s, ’55... 90 


Spring V Water 5s, 48. "102% 
Stand Milling 1st 5s, 
WOBO rccccccccceceee 101 
Stand Milling 5%s, '45.104% 
Stand Oil N J 5s, '46.104 
eet Oil N ¥ 4s, 
Stevens Hotel 6s, A, 
wala” “gcanase sags tenne 
ARTA 





K+ % 


aap Oil %s, *29....120 


104% 
87% 
105% 
100% 
104 


98% 
73 


57% 
12% 


101 
104% 
102% 


101% 
95% 


102% 
87% 
95% 
98% 


88% 
91 
108 
85% 
118% 
117% 
104 
87% 
91% 
102% 
99% 


10844— 


10384%4— 
96 


2% 
8% 


8% 
1% 
2% 
2% 


oon? S05 


102%— 
91%4— 
96% 
99%— 

102%— 

100%— 


8854— 
92 
108%— 
8744,— 
1145%— 
122 — 
10 — 
90%— 
93 
1038%4— 
oo 
100% + 


8% 
5% 


8% 
5% 
4% 
4% 


2% 


Range for Year 1938 





Sun & Lewis 4s, '36. 
Superior St L 6s, ‘30. 99 
Syracuse Light 5s, °51.110 


TENN C&IRR 5s, 
a ere i ERO REY 
Tenn El Pr 6s, A, '47.108 
Term’! Assn St 4 4%s, 


1939... 
Term!’ Assn St L 


6s, 1944 , SE coscctoend Ot 
Term’l Assn Bt L 4&, 
Texarkana & F 8 5 

1950 obtansaes ‘leet 
Texas & NO ~ *43_.108 
Texas & Pac 5s, "77..104% 
Tex & Pao ist 6s, 2000.115 
Tex & Pac 2d 5s 2000.103 
Texas & P Lo L 5s, 

1981... cece ene eee 101K 
Tex & P Mo Pac 

voeccees LOOK 


1 
Third “Av | Ry Ist ref 7” 
Third Ave Ry adj ino 
5s, 1960 
Third Ave Ry “ist” bs, 
1987 


% 
Toledo Ed ist Is, '41.108% 
Tol ‘. Ohio Cent Ist 
103 


seem eee eene 
Peewee eeseee 
seeveteserere 


Pee e eee eeereees 


seer eerereseeee 
eerereetone 


1946 
Transcont Oil 6%s, '38.107% 
Trenton G & E 5s, '49.107% 
Trumbull Steel 6s, °40. 103% 
ie Sees St Ry 5s, 


eeeee 
Bet eee eee eennne 
Cees teeeseees 


Union El L & P 5s, ’32. 108 
Union El a we P 5s, 


Union Oil of Cal 6s, A, 
csc sbeetnontes® 12% 
Union Oil of Cal 5s, OC 
Union Pacific ist 4s, - 
Union Pac 6s, '28....100% 
Union Pac Ist & ref 4s, 
a, ETTTTT Tee 
Union Pac 1st & ref 5s, on 
Union Pac 4%s, '67...101% 
Union Pac 4s, - 90 


United Biscuit 6s, 42. '102% 
United Drug 6s, °44.108% 
United Drug 5s, '53.100% 
bee NIRRE O 4s, 


Uv % Rub 5s, 1947.. ..96% 

U 8S Rub Ths, 1930. 1105% 

U § Steel Corp s f 5s, 
1963 109 


1944 
Utah & Nor 4s, 1933.. 
Gtah Pwr & L 5s, 44.108% 
t= Elec L & Pwr s,s 
Utien Gas & Ei ts, 67.108% 
—e P & L 5%s, oY 


Lic ~ cmusahest 4s, a 
ee Pe tS 
Vera Oren & = 1st 


Torta 4 yo so+ 98% 


eeeettccooseere Te 01 





95 
99% 
105 


101 
101 
104 


98% 


55% 
100 
98 


98% 
89% 


97% 
94% 
97% 
89% 
99% 
104% 
101 
56% 


101 
95% 


100 
100 


8 
100% 


88% 
94% 
96 

98% 


104% 
104% 


oe 
1% 


“High Low Last Ch’ge 


9 + 1% 


10+ "% 


101%— 
112 + 0% 
106%— 

%— 1% 
5% 
4% 
% 
4 


wae 
100 — 2 
8 — 3% 
101%— 
os — 
29%— 
8 — 


1% 
1% 


2% 
4% 


1% 


1% 
65 we 
41 + 5% 
123 + 28% 
8%+ % 


101%4— 1% 
100%— & 


1004%4— 

86 
1014%— 
108%— 
100 + 


94%— 
99%— 


91 — 7 


108 — 
97%— 
89 é 
97%4— 

107%— 
9% =. 


80 — 5& 
8914— 
102 


107% — 
89%— 
9% — 
9614— 

100% — 

105% + 

108% + 
34 


“a. 
IT%— 


2% 
a 
1% 


f 



































funds 


This poten- 


A readjust- 


in fact, 


Com- 


Business is requir- 


Range for Year 1988 Range for Year 1928, | demoralization of -the money markets 
ie aa aur Bese BONDS “High Low Last Ch’ge | and probably also the stock market. : 
NDS . e 
‘ctor Fuel 5s, ’ as 101 «97 «= 99%— 1% : 
ve Tron, 0 & 0 “a cals inet eed ee Tn be 1938 105% 100 102%— 2% The Cloud on the Horizon 
1949 . 91 9 | West Un ate, 1960 '.-103% 96% 98 — 3% Pa j ¥ 
. 1 West Un 6%s, 1986 ...112% 108% 110 — The conditions which permit these 
3 Weet Un bs, 1961 105% 101% 102%— 1% : racer: 
Va Ry & P ber’ *94. 108 99% 100%— 4 Westing E & M 6s, 46105. 101% -104%+4 % | corporations and individuals to place 
Va Ry Co ist 5s, A, Whel & Erie bs 8 = Mt _—* = 4% | such a huge sum of capital in the call 
_— x" is ‘J oe A 
Va & Southw’ bs,’ #008:107% Me 100 7 | Wheel& LE 4%,4,'66 981, 90  '90%— 6% | money market, however, are subject to 
Va & Southw 1st cons Wheel & LE con 4s,’49 94 88% 89%— 38% | change. Conceivably, these 
Sere sehen 2. ee W Dir 60, 1988 100% 100 100 — % | might again be withdrawn suddenly 
was R EB CO ist on 108% 101%— 9% | Wheel Steel 5%s A bf) 50% = > P| and in large volume and at a time when 
wad RE @ "ails, "9.108% mi wy 4 b hones Bow Mach 64,28 os” te” iska on oe ge who — on sane on fo 
oa , - White Se ’ in the gap mi emselves be 
Wab RE Oo 5s, B, oe -104% 4a na i 4% 1936 a wer oeecccee 104 96% 9744— 3% h rd lanl 8 roll 
wir BR Co bias, °75.107% 102 103% — 1% | white Sew Ma Gs, °40.100 100° 100 lard pl - Th 
Wab BE Co ist Wickwire § St Ist 7s 35 54% 28 tat '% tiality is a black and glowering cloud 
Wab RE Co ei & ch seet eae Wile Bee lutte 421% 2 6 211% | in an otherwise rather bright sky as far 
mS mE igeraproers 105% 101% 101%— 2% | witimar &SF ist 5s *98.104% pref oa 38% | as the money markets are concerned. 
“7 Petre -| Willys-Ov Ist 6%s ’33.1031 “a c 
WB ile ee ce am | Woe aetrma lent AE ict 2 | ioane to. proportions onthought of a 
ne rms s '41. 2 
waa nia Winston 65 B ist ts o> a0% «6s «6 | few years ago, there is no other evi- 
= Sine Nay EE 145 “% 4 A SE a wis © sep term 45,36 93% 88 90%— 2 | dence of dangerous credit inflation cur- 
Walworth Sen” 1988 96 86 46 91 — 3% | Wor & CE Ry 4%s,'43 92% 92 2%+ % rently nor in prospect. 
Werner Bug ist To,’41 107% 105% 106 — % | YOUNGSTOWN B & Tt  s0% 101 —- % | ment of the speculative position of the 
P mon Re Bi;s, 2000 83 83 a3 83 : ” Miohicesinittes . securities markets might, 
arren 28, . = 
Wash Cen 4s, 1948 .. 90% 90%  0%— 1% throw an over-abundant supply of 
Wash Term Sis, nag 91 "a2 "33% 5 HIGH RATES CHARACTERIZE | credit on the money spabioie:=" 
Wash Term 4s, 1945... 96 . Se mercial borrowers have not been em- 
Weathfd M&NW 5s,'30 101 98% 98%— 1% 1928 MONEY MARKETS q : he ti f th 
Westchester Lt 58,50 109% 104 104 — barrassed, even during the times of the 
West Kentucky 17s,'44 104% 102% 104 — % (Continued from page 10) greatest unsettlement in the call money 
West Pa P Ist 5s,A,’46 105 100% 1082%— 2 siathet- desk. paar 
West Pa P ist 5s,E,’63 108 102 103 3 I : ° 1 r 
w PoP Ist. 5i48,F. 58 100% 4 + fil 1% ing little more bank credit now than it 
stos,G, — 4 * : . 
W Shore Ist4s,g¢d,2361 93% 84% 87%— 4% | current needs. It was necessary in this | did a few years ago, and probably 
¥ ~ ~~ ) FigF  hyh seat Ke 7 emergency for the New York banks to | would not be in a position to use any 
rm e ’ —_ . . il 
Western Md ist 45,52 87% 78% 814— 5% | take over something in the neighbor large sums of additional credit that 
ween eae ~~ = P+ am 8% | hood of half a billion dollars of call | might be released by the securities 
t a Ist 5s,’ os P 
West NY&Pa gen 45,43 94% 88% 91%,— 1% | money in order to prevent complete | markets, 


LEADING UNLISTED Bonps 


(Prices furnished by Pynchon & Co.) 


PUBLIC UTILITY BONDS ee RAILROAD BONDS pan ca 
‘ et , 4 
Bid Asked High Low ilk iets “% = ee = 
ei ka. 100% ies 104i 100" Boston & Maine , Oe, Ser. "Ml Mtg. 6s, 33 101% 103 104% 102 
b P r Co, Is Ot, Ba, “Bh... ccsccece 
psanmer mad Gas & Electric Co. Deb. 5s, 2028.... 96% 97% 97% 94% Can, _" a’ (guar, Prov. of Man.) Con. Deb. pa s8 a 
American Power ap ong bg bg =~ Pa is ‘38 _" _ = Guctent Pactds ‘ey. 2S ‘“ ‘ sa oe eccneseves 76 ly 2 Ms 
Appalachian Elec, Power s e S, ly as og s “a Ss aby = ai 
Assoc. Gas & Elec, Co. Conv. Deb. 5's, '77... 8% 99 105% «98 Cuba Railroad Co, Imp. ee ee Rae 
Binghamton Lt., Ht. & Pwr. Co. Ist Ref, 7 "46 101% 102% 104 101 en gg ee ~-¢ get & imp. 44s, ss ee a 100% 33% Pty 
~~ ee 100% 102 104 101 St. Louis Bridge Co. Ist 7s, °29...... "esecscce. 99% 101 108% 100 
SB, DE cccccceevresereseeeseesesseesesersesee re ees 
Carolina Power & Light Co. Ist Ref. 5s, ’56.... 100 102 104%, 100 Vicks., Shreveport & Pac, Ry. Ref. Imp, “A 106% 106% 107 1083, 
Central Illinois Light Co. Ist & Ref, 5s, °43.... 100% 101% 103%, 100% , 3 demeteonaes +: ieee ate gions meager? 9 eee % 86 
Cleveland Electric ne Co. Ist 5s, ’39.. ron = oe ron Whemasts Gentesk Be, rage se" ts _ a a 4 a 4 + 
Ea Seeger . Co, 0. . 48, °49.. 
es oat Ph lg 1st Coll, ‘‘A’’ 5s, a 1031 ou gts 108% ft Listed on New York Stock Exchange. 
Cc l. Cities Lt., Pr. & Trac, Co, Ist 5s, ’62.. 3 A 
Dallas Power & Light Co. Ist ‘‘A”’ = "SB .nccce 103% 105 106% 103% INDUSTRIAL BONDS 
Senwer Gon & Biastnte Oo. Jet So, "SP... .0-- Am Wh 8 American Rolling Mill Co, Deb. 5s, ’48........+ 96 98 99% 965 
Empire Dist. Elec. Co. (The) Ist é Ref. Geld 102 1 991 American Tobacco Co, Deb, 4s, ’51........4. oo 8 90 92 86 
RRO Es oe cc wsndoan eden _, lt, 104% Y, Consolidation Goal Co, Ref, 8. F. 4i;s, 84.1... = = mo 
idaho Power Co, Ist 5s, 1947.......seecececeees 99% 101% 103% 100 General Cable Corp. Ist ‘A’ 5%s, ‘= ger ** 100 101 103 96 
ee ee wee oe ee ee — Jones & Laughlin Steel Co. 1st 8.'F. 8s, '89.... 108 105% 105% 109 
BUGS, BDAB ..ccccccccccccvccccscesccseccesos 003%, 101% 108% 99% Park & Tilford Deb. 8. F. 6s, 1936............. 99 100 101 98% 
cag te Farge Mage Fog Be ge Pag Penick & Ford, Ltd., Inc., Ist 8. F. 64s, °43.. 
p :¢ Elect Co. Deb, 6s, 2022 . e 105 110 104 6 143." 104 107 107 103% 
ee ee ee ee Penn-Mary Steel Co. Ist 8. F. 5s, ’37.-........ 102 102 «(99 
Zee Anguies G. & E. Corp. Gen. & Ref. Gor. . os Pittsburgh Coal Co. of Pa, 20 Yr, Deb. 5s, 99° 100% 98 
“Ee” “ss TORT noncecensreresserceeccaresces Of 106% 107 St. Louis National Stock Yards Ist 4s, '30 100 101 96 
Louisville G. & E. Co. (Ky.) 8. F. Deb. Ser. a Standard Milling Co, 1st 5s, ’30 100 Wl 98 
“A’’ 6s, 1987 be dbdudiecddeatscecsececnseeed 101%, 102% 102% 101% Swift & Co. Ist 8. F. bs. 44 101 103 104 101 
Mississippi River Power Oo. ist 6s, ‘Si......,.. 101° 102 104% 102 Union Stock Yards Co. (Omaha itd.) ist'és, *8i 99% 109 108 101 
Mountain States Power Co. Ist Ser. ‘‘B’’ @s, ’38 102 103 104% 102 Sich Mack Me; tO. @, fo, M,.;.... 99 100 - oe 
New Orleans Pub. Gervice, Inc., Gen'l we. "85. 81% MH 6H 8 Ward Baking Co. Ist 6s, ’37........... 106% 101% 
Howport an & Hamptes By. GC. & E. Ge. ant 97 98% 95 Woodward Iron Co. Ist Cons, 8, F, 5s, 94 90 
TOE OM, ER. scccatoneciewsetsbeunsevessesese 7 % , 
klahoma Gas & Electric Co, Ist 5s, '50........ 99% 100% 102% 100 FOREIGN GOVERNMENT AND CITY BONDS 
Pacific Gas & Elec. Co, Ist & Ref. ign “sijs, "52 104% 104% 105% 104 sg ~“ 
Penn-Ohio Pr, & Lt, Co. Ist & Ref. 5%s, 54... 101% 108% 104% 103 Argentine 5s, 1907, due 1944......... seed obikeet 1 98 98 a1 
Pub. Serv. Co. of No, Ill. Ist & Ref, “B” 5%, Bt Buenos Aires 5s, ex-loan of 1913. dle ceeeeeeees an a i ae 
2964 ..ccccccccccccccccces cc Bie, 8. ma Frets ion = —- a’ bs, aig rds A aay 89. .ccvccce soit pod 2 os 
Puget 8’d Pr, & ‘ki. Oo, ist e hg, _ Ya, ly ilean Gov ,» Ist Series 1911.......... seeue 
St. Paul Gas Lt, Co, Gen. & Ref. Ser. ‘“‘B % 108% 106 108%, Copenhagen 4s, a G0 1O8D 6. c sensitive = P| = B 
RE, NE vntanccrtnetnhs0ss est sescessiicten 102% Y% a roth Danish Gov t 3s, babes s sne asebaetb sare <a ae 4 
Beattle Pg erg Co, Ref. Be, BDiccccsecsccdess 96 98 \y, ly, Japanese Gov’t 4s, (small pes.) , due a 4 7 = $ 
Sierra & San Fran. Pwr. Co, 2d Ser. “‘A’”’ 6s, "49 103 104 105 102 Norway 3%s, 1904-5, due 1964.............000- 7 
South. California ae Co, Gen. & Ref. 5s, 44 102 108% 103% 103 
Swestern Fe. & It. Co. (Ber. A) Deb. Cs. SUN8.. 188 I CANADIAN GOVERNMENT AND MUNICIPAL BONDS 
Standard, Gus & Elootrie Go Dod. Ge, '68...... 1% 101% 108% "90% | Canadian Victory Internal 5348, 1904....-.++.+. 108% 108% 106% 100% 
Sea eee Liskt Oc, 1st @ hel, ba, i gor: 100% ioe 99% | Alberta, Prov. of, 4%48, 1946.........-c0secee 10195 
Soeee Domes & Sats Oe. 2s & et, Se, i 105 101 British Columbia, Prov. of Bie, "1989......552, 108% 105° 109 103 | 
Seams eer re Se cE eee, | teas ae pe Ha 
Wisconsin i. poh ter 6 Maan ist L. & Ref. 6s, 52 104% 106 107% «105 Newfoundland, Colony of, "Bis, 1942...seeeeee- 108 - 104 105% 108 
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New CorPORATE FINANCING 


DurING 1928 


Flotations of $10,000,000 and Over 


CCORDING to compilations by 
The Commercial and Financial 
Chronicle new issues floated in the 

United States during 1928 amounted to 
9,928 millions, which exceeded the total 
for 1927 by the narrow margin of nine 
millions. Of this amount, 8,050 rep- 
resented new capital, an increase of 
8.4%. Refunding operations, involving 
1,877 millions, accounted for the re- 
maining 18.9%. Which compares with 
21.6% the year before. Domestic flo- 
tations of foreign securities, govern- 
ment and corporate, including Canada, 


Company Issue 
JANUARY 


Amer, Rolling Mill Co., Deb. 58, '48.....ssesseeeee Fd 
Amer. Rolling Mill Co., Com. Stk......+-.ssecceceeesB 
xChile, Republic of, Ry., Ref. Ext, 6s, ’61........rbn 
Cities Serv. Gas Pipe Line Co., Ist pipeline 6s, 48..ac 





c., C., C & St. Louis Ry., 7 & Imp. M. 4%, 

COEF WPT 25s, a cldic ttiahbian hes s¥ehece dan speedos cenes TO 
Commonwealth Edison Co., Cap. ; "St m is sale ade a iveueseed 
Cons. Gas, Elec. Lt. & Pr. Co. of Baltimore, 

5% Cum. Pfd., ‘‘A’’......ccccccccececcces ecco ed 
Cont. Gas & Elec, Corp., Deb. 5s, “A, ie 58. aot 
xGreek Gov't, 40-Yr. Sec. 6s, '68..... edas sfv 
Int. Paper Co., 7% Cum. Pfd.........-..+0+ eee BC 
xItalian Superpower Corp. (Del.), Deb. 6s, OB. cus is ak 
Lexington Water Pr, Co, Ist 5s, ’68...... ebeedees .c 
Nat. Dairy Products Corp., Deb. 5%s, '48..........Taw 
Nat. Elec, Pr. Co., Sec. Deb. os o A PPETT Pore ee fo 
So. Pac, R. R., 40-Yr., 4448, '96....... 
xTerni Societa per l’Industria . VEctricita ‘(taly) 

lst Hydr-Electric, 6%s, ‘‘A,’’ ’53..........-- vucpete 
xWestphalia United Elec, Pr. Corp. (Germany), 

ist Gn, “Ey? *BS..5005%% bseeedy so adednawee cccccccceckS 

FEBRUARY 


xArgentine Nation, Ext. 548, '62.....-sseccoscseecceet 
xBuenos Aires, Province of (Argentina) 

Ext. Ref. 6s, 
Certain-teed Prods, Corp., Deb. 5's, “a8... "48 







Com, Inv. Trust Corp., Cv. Deb. 6s, 48......... oooh 
xFinland, Republic of, Ext. Bigs, Pi 6 scen ceases eee 
Keith-Albee-Orpheum Cp. (Del.), ig Cum. Pld... ‘m 
Nash., Chatt, & St. L. Ry., 1st 4s, ‘‘A,” 18. ve earye Pert 
Nat. Pub. Serv. Corp., Sec. Deb 5s, i CT ooune 
N. Y., N. H. & H. R. R., Coll. 5% Parte, Ctfs., 

Oe Serre Terre rere rere eee coecget 
Ohio Pr. Co., Ist & Ref. 4'%s, ‘‘D,’’ '56........46- Be 
Okla. Nat. Gas Corp., Ist 5s, ‘‘B,’’ °486...... cee +80 
Pac. G. & Elec. Co., ist & Ref. Gs, “EB,” BZ. cccccesk 
xParis Orleans R. R. Co. (France), 54s, ’68..... ooo 
Pittsburgh Steel Co., Deb. 6s, '48........+.-- eves gle 
Pub. Serv. Corp. of N, J., Cv. Deb. 4%s, ’68.......-TO 
xRhine-Ruhr Water Serv, Union, Deb. 6s, 2 arr eb 


xRio de Janeiro, City of (Brazil), Ext. Sec. 644s, '53..10 
Schulte-United be to $1 Strs., Inc. 7% Cum, Pfd....p 
Scranton G. & W. Pr. Co., Ist 414s, '58........005- a 
So. Counties Gas Co. of Calif., Ist 41s, '68........TO 
Stand. Oil Co, of N. ¥., Deb, 4148, '29-’48,.seeeeeeT 





MARCH 
Ass. G. & Elec. Co,, 20- -¥r., Cv. Deb. 4%s, '48......r 
Celanese Corp. of Am., 7% Cu.n. Prior hire cede! 
xColombia, Republic of, Ext, nk. COREE ETE ooeesO 
D. & R. G. Western R, R., Ref. & — M. 5s, 

a SRR ere rr eee : otseed 
Engineers’ Pub, Serv. Co., Com. Stock... neeeeeeee 
xGelsenkirchen Mining Corp. (Germany), 

Boe, STe., Gy Bhs cdvcsevsccsccoscsscce woccoerD 
Inland Steel Co., Ist 4%s, ‘‘A,’’ '78. peso rctee 
Interstate Pub. Serv. Co., Ist & Ref. rs hs, 5 pee es 
Metropolitan Edison Co. (Pa.), Ist 4%s, “Dp, ne bd 
Nat. Pr. & Lt. Co., $6 Cum, NBSONA sion hisses sawed 
N. Y. Dock Co., 5s, ’29-’38.. endeceeveuee “the 
xNorway, Kingdom of, Ext. 5s, 163. eine Fe tine ” aap 
St. Louis-San Fran, Ry., yg ° 4s, | Peer 3s 
8t. Louis-San Fran. Ry., 6% Pfd.......... nn opener 
Shaffer Oil & Ref. Co., Cv. 6s, a ee | eae Tr 
Btate & Washington Bldg. —" Fros. Corp. A 

Tst Ge, A "EB... ccccccccccsscscsccecesonecs Re 
Wabash Ry., Ref. & ais, “ug, ” 78. coccoecd 
xWarsaw, City of (Poland) Ext, Qs, WE isdse 8 

APRIL 
xzAbitibi Pr. & Paper Co., Ltd. (Canada), 


rrrrerrererrrerrerrererererrrr irri tty 


6% Cum. Pfa 
MARCH 2, 1929 


Purpose 


in 1927. 


before. 


in 1927; 


amounted to 1,581, which was 138 less 
than in 1927. Flotations by domestic 
corporations totaled 6,903, of which 
5,282 represented new capital. 
compares with 4,642 millions of new 
capital raised by domestic corporations 
New capital raised by our 
railroads came to 364 millions in 1928, 
compared with 506 millions the year 
Public utilities raised 1,883 
millions in new capital, against 2,077 
oil companies raised 216, 
against 317; while automobiles, tires 
and accessories raised 123 versus 107. 


Amount 


Price (Millions) 


108 


$25 
12.8 
46.9 


16 





This vestment trusts. 


Company Issue 


Am, G, & Elec, Co., Deb, 5s, BORE. ncccccdecvecccsecel 
Ass. G. & Elec, Co., 20-Yr. Cv. Deb. 4%s, '4:! heagiee 
Brown 00.,: 69. Gums Pld. <6 s060%. vests cvawieed 

Chic., Mil, & St. Paul Ry., Gen. M. 4%s, “‘E,”’ 89.) rbd 
Central States Elec. Corp., 6% Cum, Pfd....... +. aw 
Cincinnati G, & E. Co., Ist 4s, ‘‘A,” ’6 
Cities Service Co., Deb, 5s, ’58. 





Cities Service Co., Com. Stk..... 

xCopenhagen, City of (Denmark), "25-Yr. 4%s, ’53....r 
xDenmark, Kingdom of, 34-Yr, Ext. 4%s, ’62...... bw 
du Pont (E. I.) de Nemours & Co., 6% Deb, Stk......¢ 
Elec. Bond & Sh. Secs. Corp., Com. Stk......... oe 


Gair (Robert) Co., Class ‘‘A’’ Participating Stk. Niro 
xGreat Britain & Northern Ireland, Kingdom of, 


4% Funding Loan, °60-’00......ccccccccccccsces ee 
Houston Gulf Gas Co., Ist & Coll, 6s, ‘‘A,’’ ’48......ra 
Int. Cement Corp., Cv. Deb. 5s, 48. Paine 8 +0 on oceccdW 


Minnesota Pr. & Lt. Co., Ist & Ref, ne, ee 
New England Pr, Ass., Deb. 5s, '48.........seeeee0+08 
Peabody Coal Co., Ist 5s, ‘'A,’’ '63........eeeceees 80 
Penn. R, R., 6% Cum. Pra esaaaisiecdkas© iecdandiainns —_ 
Pittsburgh Hotel _— 1st (Closed) M. 5%s, '48... 
Os ee Water & Pr. Co., Ist & —. 44s, 
aotectesaste “Shas éenedgechtceed eéovess tad 
Super-Power Co, of ti, 1st ‘a%s, 68... odcapebecures ell 


MAY 
xAbitibi Pr. & Paper Co., Ltd. Canada), $6 am. Pfd..r 


Allied Pr. & Lt. Corp. (Del.), Units of 1 . $5 Ist 
wad. Die 3 Obs Cetuiicccsccsecs EUR Kad SURES ra eelaan ao 
Am, Pr. & Lt. Co, $5 Pfa., LOR ae sveanceuk 


Ass. G & E. Co., Cons. Ref, Deb. 5s, '68...... 
xAustralia, Commonwealth of, Ext. 4%s, segieetcee 
xBerlin, City of (Germany), 30-¥r. Ae | eres 
xChile, Mortgage Bank of, Guar, 6s, ’61.. 
xGeneral Electric Co, (Germany), Deb. 6s, ’48. select @e 
xGreat Lakes Paper Co., Ltd. (Canada), 

bee eee Oe eee eee ebeesesrescsen sO 
Tm, Pr & Lt. Corp., $6 Cum oweg 
Lincoln Bldg., N. y. ’ City, 1st shen “463. ° 
Old Colony Trust Ass,, Ist Ser. Trust | PV Pere cee 
Puget Sound Pr, & Lt. Co., $5 Prior Preference Stock. .r 
x8t. Lawrence Paper Mills Co., Ltd. (Canada), 

Units of 1 Sh. $6 Cum. Pfd. plus 1 Sh. Com....adw 
aS: a Oy ees bs obese sccecebcascceeeese i 
Southern Cities Utilities Co.) Ist’ Ia, & Coll, Tr. 

Be SS DOS a ne kebeseekessccccessecedecsetedeswiee 
Union Pacific R, B.. G8, "EB. rrcccccvccvvcccccdcoccceet 


JUNE 


_s rod & Pas Co., Ltd. la: 

8 Sen, tiles | SRI Tey ee oe re Pee eevcccceccesk 
xAluminum, Ltd, Toles: “Deb. bs, "G6 ccccicccecss@e 
Am. Tel, & Tel. Co., Cap. Stk........ 
Buffalo, Niagara & Eastern Pr. _— 

i ee Serer errs 
Colon Oil Corp. (Del.), Cv. Deb. “és, "gg... 
Cons. Automatic Merchandising Corp., Units of 1 ‘ih 

$34%, Cum. Cv. Pfd. plus % Sh, Com.......... 
xCundina Marca, Dep’t of (Colombia), 

Ext. Sec. 6%s, '59......... 000% ccceceessesbeescBee® 
Federal Land Bank, 4s, "38-58. Cb dcoueetec tecevnsenest 
xGerman Provincial Communal Banks, Consol, Agri- 

cultural Loan of, Sec, 64s, ‘‘A,’’ WO4i3i. 5. oul 
N. ¥. Central R. R., Cap. Stk...... cocecsooul 
xPanama, Republic of, Ext. Sec. bs, Ty '63......70 
x8 Province of (Poland), 830-Yr, Js, '58...ceeeeD 
Strawbridge & Clothier, Ist 5s, '48......+seecccseeFOO 
a! Elec, Lt, Co., Ltd., Gold Bonds, 

Dollar Series, _renaterndingensps-dtiaipme Se ar” 


JULY 


Sesreies Comps, Comms Geis cccccccccccvcccccesccscteoed 
R B., Cap. DEE. cc sccvevecccoccccesosesesoest 


Pb Serv. Corp. of N, a, $5 PIG. . cccccecvccceveccccecl 






se eeeeeseseee sD 





Purpose 
















A new development during the latter 
months of the year ‘was the conspicu- 
ous volume of new capital raised by in- 


Below are presented the particulars 
of the more important new issues of 
Bonds, Notes and Stocks—both Foreign 
and Domestic, Government and Cor- 
porate—floated in this country during 
the calendar year, 1928. In the aggre- 
gate, this list, which covers flotations 
from ten million dollars upward, in- 
cludes about 48% of the total volume 
of new corporate financing for the year. 


Amount 


Price (Millions) 


185 


34.6 
10 


il 


42.2 
12 
11.8 
12 


































































at 




























: Amount ’ Amount 
‘Issue Purpose Price (Millions) Company Issuo “Purpose Price (Millions) 
Blo Grande de Sul, State of (Brazil), Ext. 6s, 68..rib_ rin 23 Associated Rayon Corp., Units of 1 Bh. 0% Cum, 
s8an Paulo, State of (Brasil), 40- — 6s, °68..bde 94 15 Cv. Pfd, plus % Sh. Com...........cccccseccceee 105 21 
Transcontinental Oil Co., Ist 6%s, '88....... cocvecesFf 100 2 Kingdom of, ete Btabileation tos, "a8 aie 7 13 
Com. Inv. Trust Corp., Stk... Moved cdvens el 869 12.1 
AUGUST “ Federal on Bank, is, "38-58. Pedesvatee cuts seeel = 15 
.Bklyn-Man, Transit Corp., 1-¥r. Sec. 6s, Aug. 15, ’29..f 100 Haygart Corp., Cap. Stk............ oes santess ale 10.5 
Commonwealth a Corp., Deb. Bis tA,” "48. .fi 7 20 Independent Oil & Gas Co,, Cap, Stk.......... . ff 30 10.6 
Int. Nickel Co., REE SIRT Be ry - 60 ig ae, — vo Co., Com. eos iiaverdiene Te 1% aH 
Middle West Tiilities Co., 5 Ser, Notes, '29-’ o. : 0 rman , American res..... -ce 2.1 
“e Pacific ome Oil Corp-, Deb, 6%s, °43. aw = 15.5 
EPTEMBER Bo GOs BUS ince cbb Cee sesccecceses oescese 4 16.1 
Alal i r be 9% 18 Penn Co., 36-Yr. Sec. 4545, '63........ccceccccccetes 99 50 
ZBolivia, Republic of, Ext. G00, Te "O.veccccvewstfe eo) ome ee care fis iti i “% =o 
Central States Elec. Corp., $6 Ov. Pfd.........+.-+-. 98 10 xRudolf Karsiadt, Inc. (Germany), ist Coil. 6s, '48.rfbe 98 15 
xChile, Republic of, Ext. 6s, ’61...... steeecceres wt 4 16 xRuhr Gas Corp., Sec. 6%s “A,” '53..... Pika ncvece vet 4 12 
Commonwealth Pr. Gorp., Com. Stk............ eet 70 10.5 St. Regis Paper Co., Com, Stk...............0..s00s 15 11.2 
xFinland Residential Mtge. Bank, ist Coll, 6s, sec . “4 94% 10 Second Nat, Investors Corp., Units of 1 Sh, $5 Cv. ea. 
Fox Film Corp., Com, “A’’......... wish babes Verccss rf 85 13 1 
: } plus 2 Shs ag wbpbegescacveseccnavsenieeessesoans i 100 10 
Georgia Pr. Co., Ist & Ref. 5s, '67... --be = 98 15 ees Cee. Oe: Wie ccc kccescaas oo So sO 56.3 
Gold Dust Corp., Com. Stk........ “ Sree, f 15-5 | “gos So. La Salle St. Bldg. Corp., ist 64s, '58........2 100 15 
qi Bldg. —Eastern Offices, Inc., Ist Loasohold ony 10.5 |. Utility Equities Corp., Units of i Sh. $5% Priotity Bik, ~ 3 
om” Pr. & a Corp., ist & Ref. Bs, 56... 96 10 pies Be Oe a 0 Rea 5065s 4 he SEDs ess vibes 1.2 
xKreuger & Toll (Sweden), oom ae — - DECEMBER 
No, Am. Edison Co., Deb. 5%s ‘‘B,”’ " neous Anglo National Corp., Com, “A” ......... ccvcedicess@ ‘OB 10.2 
xRhine-Westphalia Elec. Pr. Corp. (Germany), - * xAntwerp, City of (Belgium), Ext. 5s, '68....... ..ef 94 10 
wt theny alae gh al laa eae pe ss ecesooees of 90 93.5 Ass, Gas & Elec. Co., Class ‘‘A’’ Stk...........2000+ ro | 40 10 
Waoan, Hen Beate Proprio @ ak aerate cde ineer cbeniage Ainge SE 
6%%s, '31-'38-'48 ......... ee OAS Tey eee «eeF 100 11 Pe. TET Securities Corp. (Phila.), 6% Pfd...... atte 60 10.9 
OCTOBER aaa wo mo fee cee gy SNe vevecteaees _— 1% 35 
Chain Store Stoc as Dae UR eis i vi piivies csveaii 10.2 
Atch., Top, & Sante Fe Ry.—California-Arizons Lines— Consumers Pr. Oo., Ist In. & Unit. M a%os, 'B8...... rhe 97 11.4 
witie ; 5 mw : ~ S es NE ERSTE ee > a Goldman Sachs Trading Corp., Cap. 8 x pigs i 104 93.6 
es pls, age Ao, Sod Selah dS ale dad ya ’t Stores, Inc. (Del. ie Spee: m 10 22. 
xCuba, Republic of, "public Works, 5%%% Ser. Ctfs., — Cems Stk, FE EN ee a EROS AES m 38 13 
RE er See re rrr rs rer rT ere eT - 99% 10 International Tel. & Tel, Corp., Cv. Deb. 4%s, "39.. 98 57.3 
Detroit Edison Co., Cap. Stk........ccceeeceeeeecees 100 14.9 Koppers Gas & Coke Co., 6% Cum. Pfd.............. de 101 20 
Edison _—. Tiluminating Co. of Boston, 6 Mos. Notes, - N. ¥., Chic, & St, Louis R. R., Ref. M 4%s, 78....be 94 11.3 
y POOP POPET LIES TY. CUTE PTC TES Ley eee Ys «+-TO os North Am. Aviation, Inc., Cap. Stk.............seeces ES 15 30 
Elec. Bond & Sh. Secs. Corp., Com, Spree eecsece i 90 72.1 Republic Brass Corp. % Ist 6s Ma. ie, eee 108 lo 
Engineers’ Pub. Serv. Co., $54 Cum. BiB... sccvcces af 12.9 Selected Industries, Inc., Units of 1 Sh. $5% Prior ath. 
Goodyear Tire & Rubber Co., Com. Stk....... seeeee Te BO 10 lett 150 ee eas osc 6 3'0 55 ecco deeb nes edoechale ce i 100 70 
xIlseder Steel Co. (Germany), 6s, '48........ sesese tbo = 9B 10 iy WR GUMS Baio pu bau oa Mics puede Sov ee ee i 21% 10 
tn age oa age ag yay Senge ORE ER lel 17 | hell Union Oil Corp., Com, Btk. 0.0.0 ..c..eceeeeeee e 10 30 
Missouri Pacific R. R., 1st & Ref. G,” "T8....0+48 % State Line Generating Co., 2-¥r. 5%, Dec. 1, ‘80...-0 99.4 14 
N. ¥. Title & Mtge. Co., Cap. Bt Sotelo tes 1 300 ub Union Oil of Calif,, Cap. Stk.........ss.sscececeeeee ew 3 13.3 
ee Seales Co., Ltd. (Japan), Ext. Deb. om v. 8. Rubber Co., Com. Stk............ccececceceesee 35 25.5 
TOL i See < onteeeeetenees rf 90 1.9 * g. Smelt., Ref. & Min, Go. Com. Stk. ie 55 121 
xPeru, Republic 75 Ext, shay 2d ne on cin Ae ON aaaer 1% ~ Gettoe Elec. Co., Inc., Com. &#k....... 40 10 
Becon nc., . A 
v.68 & Int. Secs. Conk orp (Mad.), Units of 1 "sh. a a—Acquisitions. b—Betterments. c—New Construction. d—Develop- 
Cum. Ist Pfd. plus 1 Sh. Com............sseeeeeeee i 100 50 ment of property, e—Expansion, extensions, additions. f—Fund floating 
indebtedness, g—General corporate purposes. i—Investment in securi- 
NOVEMBER os, Provide fund for loan parpeaes i Ome rr at provertios, 
Lt, © Units of 1 Sh, Cv. “A” acquire constituent companies. n—New equipment. er corpora 
ry sa ke a ES Pt. SS ee Be pee ee i 63% 25.4 purposes. p—Promote a new enterprise. r—Refunding. s—Stabiliza- 
Am. & Gen. Securities — m+ ye of 1 Sh. $3 Cum. tion of currency. w—Working capital. x—Foreign issues (including 
Ist Pfd. plus 1 Sh. Com. “‘A’’.......eeeceeee wcesmen 74 14.8 Canadian) floated in U., 8. z—Capital expenditures, 
ACTIVE Bonpbs On .Y .CuRB MARKE l 
BONDS (Sales in $1,000 Lots) Net BONDS (Sales in $1,000 Lots) Net 
. High Low Last Change High Low Last Change 
ALABAMA POWER 4%, 1967..........-..-- 100% 9% 45%— % Iowa Power & Lt 4%s, 1958........00.. séees ae 91 92 sé 
Aluminum Co 58, 1952...........eeccccceecees 103% 100 102+ % KANSAS CITY G & E 6s, 2022.............. 107 101% 108 + 1 
Aluminum, Ltd, 5s, 1948.............-...008. 100 954%, 971%— % re Vek Be OS er re ee ee 101% 98% 101 6 
Amer Gas & Elec 5s, 2028............0.00000s 101% 2% 7+ % Lehigh Pow Sec 6s, 2026...........ccseeeees 109% 103% 104%— 1% 
Amer Pow & Lt 6s, 2016...........--seeeeeee 109% 105 1054%— 2% Long Island Light és, PEA b2sctasrsacanb een 105% 103 103%— 1% 
Amer Radiator 448, 1947............00-0005- 100% 97 98%— % Lone Star Gas 5s, SESE TIRES MOEN 100 96% 29%4—- % 
Amer Roll Mills 6s, 1988.................0.- 105% 104 104%4— 1% MASS GAS 5's, 1946...........cccccccceces 105 102% 108%— 1% 
Amer Roll Mills 5s, 1948...............0e008- 99% 9% %2%%4— % Milwaukee Gas Lt 4%s, 1967.........ceeeeee: 103% 9% 9 — 1 
Appalachian Power 5s, 1956...........-..-4.- 102% 97 98%— % Missouri Pacific 5s, 1978.......ccccccccseccece 109 9% %9% .. 
Ark Pow & Lt 5s, 1956, new.........-..++.. 98% 9% 96% .. Morris & Co 7%s, 1980................ceeees 101% 98 100%+ 1% 
dissoc Gas & Elec 548, 1977.........0000008- 105% 98% 98%— 3% |- NATIONAL POWER & LIGHT 63, 2026...... 109% 104 104%4— 2% 
Atch, T & St Fe 4%s, 1948, A.............. 127 118 121% sai Natl Pub Serv Gigs, 1955...........cceeeeeeee 105 108% 104%+ 1% 
BEACON OIL 6s, 1996..........ccceeseeceees 112% 99 111 + 9 New Orleans Pub Serv 5s, B, 1955........... 91% 91% 91% ee 
Bell Tel of Can 5s, 1955..........+4+- ey: 105% 100% 101%— 2% North Amer Edison 5%s, B, 1963............ 102% 100 101% .. 
Boston Cons Gas 5s, 1947.............eeecees 104% 100% 102 — 1 North St Pow cv 644s, 1983..............005- 145 119 1386 + 12 
Boston & Maine 5s, 1967, A.........0.eeeeeee 100% %% 29%4+ % PACIFIC GAS & EL 4%s, 1951, new......... 109 98% 99% .. 
Buffalo Gen Elec 58, 1956.........++..sseeees 105 102% 104 — % Penn-Ohio 68, 1950, eX War..........sseeeeeee 104% 99% 102 — 1% 
CANADIAN NAT RAILWAYS 4%s, 1968..... 96% 96 96% .. Phila Elec Pow 5448, 1972......ccccccccsooss 106% 104% 10%— % 
Carolina Pow & Lt 65s, 1956.................. 105% 100 101 — 2% Potomac Edison 5s, E, 1958.........seseeeees 102% 97 97 — 2% 
Cent States Elec 5s, 1948...........+...200. 97% 89 90 a Pub Serv of Nor Ill 5s, 1981...........+00-. 100% 99% 99%— % 
Chic, M & St P 4%s, Be GD 6s 6c icccccccccut 102 96% 102% te Purity Bakeries 5s, 1948............. Oeeneees 91% 8% 9% .. 
Chicago Pneu Tool 5's, "1942. --- 102% 97 100 + 1 REMINGTON ARMS 5%s, 1930........... +. 99% 9% 98 + 2% 
Childs Co 5s, 1943.......... . 9% %8s7% 89 oe Roch Gas & El 4%s, 1977, D......cccccceces 104% 99% 100% ee 
Cities Service 6s, 1966. . 104% 103 1038%+ % SHAWINIGAN W & P 4%s, 1967....... -. 98% 9% 9%— 3%. 
Cities Service 5s, 1966....... - 98% 88% 9%— % So Cal Edison 5s, 1944............000. -. 108% 100% 102%— 1% 
Cities Service Gas 544s, 1942...... 97% 92 % — 2% So Cal Gas 5s, 1967............4. -- 101% 9 W%— 1% 
Cities Service Pow & Lt 5%s, 1952.. oe ee 96 96%4— 1% Stand Oil of N Y¥ oat, 1933. . -- 104 102% 103 — 1 
Cleveland El] Ill 5s, B, 1961................. 106% 104 104 — 1% Swift & Co 5s, 1932............ 101% 99% 9%— 1% 
Columbia Gas & El 5s, 1928.................. 9% 9% %9%%— 4% TEXAS POWER & LigHT 5s, ) - 100% 100 100%+ % 
Com Edison 4%s, 1957........,.....seeeeeeee 102% 96% 914— 3% Transcont Oil 7s, 1930..... - 6 108 105%— 5% 
Cons G, EL & P of B 6s, A, 1949........... 108% 105% 106 — 2 U 8 RUBBER 6%s, 1940... -- 104% 991 100 — 2 
Cudahy Pack 5%s, 1987.............ceeeseeee 101 9% 99 + 1% U 8 Smelt & Ref 5%s, 1935...... sees - 15 100 108 — % 
DETROIT CITY GAS 5s, B, 1950.............. 104% 99% 100 — 8% Utah Power & Light 44s, 1944...........008. 96 95 96 ve 
Detroit Int Bridre 644s, 1952..............4.. 191% 88% 92%— 9 
Detroit Int, Bridge 7s, 1952 .........ee.seeees 101% 85%  85%— 14% FOREIGN BONDS 
eg Sey O & R 5%s, _.. poses bat Sees dle cox =f 91 — Hi 3 
'AIRBANKS-MORSE 5s, 1942............00.. Ve % % — @ SAME Oia OWUF.. ivoeesdetiscvcetticvecess % 
Federai Water oy 5s, 1957........+04.- 108% - 99% 105% .. Buenos ‘aines OR eS Ree 1053 100%, ieee iy 
Firestone T & R 5s, 1942........... Ceovewines 98% 92% M%— 38% SENT BANK OF GERM 6s, 1952 ............ 93 85 86 — 4 
GATINEAU POWER 5s, 1956...........-000+ 101 9%% 6 — 8% DANISH MUN 51s, 1955 ........cceeeeeeees 102 #2 10 + 1% 
Georgia — 5s, 1967........... secsesoeess 108 97% 9 — 1% RODUREARED Thy) AOU, Bins oe sec tnastovsccce: 108 94% 101%4+ 6% 
Goodyear Tire & Rub 5s, 19B1......seeee0- 101 99 9914— 1% MONTEVIDEO 6s, BOD cet daccctamesecevesss 98% 93 96 + 2y 
Gulf Oil ae Pa 5s, 1987.............. seescees 102% orth 101% + g NETHERLANDS 8 oe. BID. sckeabkencins dled 108% 104% 106%— 2% 
‘A POWER & LIGHT 5s, A, 1967.... 102 oT PRUSSIA 6%s, 1951 ....... TTT TT TT PTT TT Te 98% 94 94 oe 
Int Oomunt 5s, 1948.....c.ccccccccceccceseses 100% 91% os TOKIO ELEC ur é “a err ee TETT UL TE ee 90% 90% 90% .. 
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MAM J AS OND JFM A 
L : ut 1928 — — 
BAOKEAS LOANS * 
MONTHLY AVERAGE OF WEEKLY TOTALS Pa 3 
65 Dividends Paid to Investors 
és Railroad, Industrial, Traction & Public 
ts eye e 
Utility Companies 
§.0 Pre 
(In Millions of Dollars) 
v7) 
az 45 Railroad & Industrial & 
< 4.0 Traction Miscellaneous Total 
3 1928 = 1987 1928 = ‘1927 1928 
* 42 - 54.8 165.2 182.8 215.8 287.6 
- 99.8 42.7 112.7 114.8 152.5 157.0 
Mer : 39.8 41.1 130.1 129.1 169.9 170.2 
om 3 . 88.7 39.7 150.7 149.6 189.4 189.2 
3 May ...... 88.7 34.8 98.1 96.8 131.8 131.4 
a 25 June ..... . 81.2 92.3 119.5 118.1 150.7 150.4 
3 July <2... 46.6 48.1 163.5 184.9 210.1 233.0 
a 2.0 BOR 600.00 41.2 42.0 111, 109.5 152.4 151.5 
es 26.9 27.7 115.3 118.5 142.2 146.2 
eitaGeod ok 40.6 42.0 155.7 156.2 196.8 198.2 
13 Ai cass 45.9 47.8 113.8 118.5 159.7 166.3 
<a R 39.8 43.2 119.7 141.2 159.5 184.4 
Oo eee —_—— 
. Year ...... 474.9 496.0 1,585.8 1,618.9 2,060.4 3,114.9 
(Source—Journal of Commerce) 
Fe EE wn 1927 ¥ 7 1928 w5 
. Average Price of Representative Securities 
20 Active 7% : : 
40 Bonds 25 Rails 25 Industrials 
Preferred Stocks 
poctinscarit ill ats scape 1997. b ‘ 1927 : 
High Low Last High Low Last High Low Last 
90.80 89.47 90.59 108.84 101.47 178.57 171.49 175.61 
90.68 90.38 90.50 109.28 101.23 107.00 188.41 174.91 187.64 
91.08 90.17 91.08 109.25 108.04 108.49 192.78 182.84 191.18 
91.56 91.12 91.12 112.90 107.52 109.37 204.21 190.65 199.17 
91.98 91.22 91,22 117,50 1 116.54 216.43 197.99 213.89 
91.30 90.28 90.28 118.35 112.14 113.33 217.20 204.91 207.24 
91.17 90.41 91.17 118.79 113.22 118.70 229.65 206.90 228.70 
91.91 91.25 91.53 99 118.44 116.34 235.38 217.89 232,70 
# 91.98 91.57 91.87 | 1291.58 116.34 121.48 247.48 281.60 242.61 
ee St. 92.36 91.90 92.03 124.23 114.80 115.04 246.72 228.56 226.63 
November ........- Seb 128.8 | 92.96 92.04 92.86 121.31 114.76 120.04 925.67 241.26 
December ........c+csees 129.7 | 92.98 92.64 92.90 122.58 118.78 119.39 245.75 235.00 244.54 
haan ce inca ? 1928- : 1928— 
1928 High Low Last High Low Last High Low Last 
January ...... seit. 181.3 98.25 92.85 92.95 120,34 116.19 117.47 246.74 286,39 242.79 
February ..........sc00. 181.1 93.15 92.18 92.18 117.67 112.84 115.06 24 233, 239.47 
Mates .ohleciscas Lill rseis 93.27 91.73 98.21 122.05 114.49 120.59 266.96 237.80 264, 
April 2. cccccccvcessscves 135.3 50 93,11 127.16 119.64 124.80 269.75 256.59 ¥ 
beh iinaphaeene es gig 134.2 98.60 92.03 92.06 129.19 122.55 195.24 273.35 258.63 267.34 
on ale ease ete 181.5 91.98 90.52 91.01 125.95 114.21 119.90 270.97 241.29 257.48 
RM kascgiltids 1i020 Gaiases 129.6 | 91.20 89.72 89.75 121.70 32 120.18 263.17 250.54 259.23 
MME aod; otaxsgixests 128.8 90.20 89.24 90.20 125.72 117.98 125.10 281.54 254.80 280.07 
September ........... “2! 12918 90.95 90.21 90.75 127.00 123,00 194.98 289.17 278,14 285.69 
so a EGE iy 128.8 90.87 90.49 90.71 125.69 121.05 123.06 302.06 279.87 294.83 
Movember .........cc..0 1808 | 91.15 90.77 90.77 132,80 122.99 ° 181,66 326.78 295.23 828.55 
December ...........c.+. 198.9 90.77 89.69 89.91 181.62 192. 180.00 332.58 291.41 831.05 
(Source—Standard Statistics) (Source—N. ¥. Times) (Source—N, Y. Times) (Source—N. ¥, Times) 
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CONTINUED ExpaANsION and 
Rusinc Errictency Mark 
SUCCESSFUL YEAR for 
LEADING UTILITIEs 


continued in the same forward 

direction as in tecent yeafs. Pre- 
liminary figures indicate that electric 
power anid light consumption gained 
about 10% over 1927, while the net 
earnings of companies in this classi- 
fication gained about 15% on the aver- 
age. In the gas business the sanie 
tendency was approximated. Tele- 
phone gross gained about 9% and nét 
about 5%. The tractions carried a 
few more passengers and realized an 
increase in gross revenues out of pro- 
portion to the larger traffic due to 
numerous fare increases, but higher 
operating costs seem to have more 
than eaten up the growth in total fares. 

The operating economies of the 
power and light companies which made 
possible the lower operating ratios 
were almost entirely of a minor na- 
ture. Some of the more important 
were the direct results of consolida- 
tions which cut overhead and super- 
visory expenses. 

The merger trend also has accom- 
plished production economies here and 
there by hooking up steam and hydro- 
electric stations in such a way as to 
better distribute peak loads. 

The trend in coal consumption per 
unit of current has been favorable, 
partly because of the employment of 
better combustion devices. In numerous 
instances costs of generation have been 
reduced through plant improvements 
and the modernization of obsolete std- 
tions. 

The supply of water for hydroelectric 
projects has been abundant, thanks to 
an early heavy rainfall and an ab- 
normal precipitation through most of 
the summer in many sections. 


[ emt industry trends in 1928 


Favorable Financing 


More high interest rate securities 
have been eliminated, and there has 
been a nation-wide tendency to substi- 
tute common stocks for bonds and high 
dividend rate preferred issues in ar- 
ranging new financing. Efforts in this 


By JOHN POMROY 


direction have beén helpéd alohg by 
the remarkable demahd for cdmtnon 
stocks and the preference an inereas- 
ing number of investors are showing 
for utility issues. 

At the close of the year quite a 
number of representative public utility 
holding company shates were selling 
for sixteen to twenty times indicated 
1928 per share earnings. The relative 
stability of the utility group through 
the December, 1928, break in stock 
prices witnesses to the greatly im- 
proved distribution of shafes. In 
1926, it will be remembered, faulty 
distribution of power and light stocks 
was one of the main causes of the 
March collapse in prices. Evidently 
there has been much progress made in 
the permanent distribution of utility 
shares during the past three years. 
Since the utility industry constantly is 
calling for additional capital incre- 
ments, ease in obtaining new funds on 
a favorable basis is a paramount ele- 
ment in the outlook for the leading 
companies. 

Public relations have been reason- 
ably satisfactory. The Federal Trade 
Commission investigation, although 
generally regarded as an unnecéssary 
nuisance by utility executives, up to 
the end of the year had not revealed 
anything caleulated to create wide- 
spread public disapproval and suspi- 
cion. When the Senate abdicated to 
the Federal Trade Commission it at 
least eliminated some of the unpleas- 
ant possibilities which a purely politi- 
cal investigation probably would have 
brought about in a presidential year. 


Efforts to make the utilities something - 


of an-issue in the November elections 
fell flat. 

Further strides were made in cus- 
tomer ownership, and better worked- 
out plans of public education were put 
in operation. On the whole the public 
probably feels more favorably disposed 
toward the public utilities, except 
possibly the tfactions, than at any time 
since before the war. Complaints con- 
cerning rates have been neither wide- 


spread ror of great importance. 

In the gas industry the trend has 
beéi altogether satisfactory, although 
exact figures are lacking. In all prob- 
ability the gain in gas consumption 
was slightly less than the gain in the 
consumption of electric current; but 
thers was a greater demand for gas 
for industfial purposes and in some 
sections this fuel is becoming more of 
a faetor in residential heating. What 
gas has lost from electric light com- 
petition in household illumination it 
has more than made up from a greater 
demand in other directions. 


Growth of Gas Business 


It should bé mentioned that somé of 
the natural gas companies suffered set- 
backs because of competition with low 
cost fuel oil. This was particularly 
true of companies operating the South- 
west, where fuel oil has been exceed- 
ingly cheap due to the rapid develop- 
ment of new areas of production. 
Many natural gas companies operating 
in this atea actually earned less in 
1928 than in 1927 because of a poorer 
industrial demand. Such conditions, 
however, have been localized father 
than general. 

In the telephone field there have 
been most interesting developments in 
trans-oceanic communication. For the 
first time it has been possible for tele- 
phone subseribers to obtain ready con- 
nections with stations in England and 
in certain countries on the Continent. 
While trans-oceanic service so far has 
been more experimental than commer- 
cial from thé standpoint of the Tele- 
phone company, its feasibility has been 
proved beyond a doubt, and a new cable 
is to be laid to supplement and extend 
the present combination wire and radio 
system. 

Lowering of toll rates, especially 
distance foll rates, was one of the 
year’s late developments. This is made 
possible by the constant growth in pub- 
lie utilization of the long distance tele- 

(Please turn to page 57) 
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Leading Public Utilities 


































































































Operating Companies 
Shares Shares 
Preferred Earned Common Earned Common Electric Mfd. Passen- 
Funded Interest Stock Per Stock Per Dividends P. &L. Produc. Gas Sales gers 
Debt Times Outstanding Share Outstanding Share Paid-c Surplus Millions Millions 
Company Year (1,000) Earned (1,000) Preferred (1,000) Common PerShare (1,000) E.W.H. Cu. Ft. Millions 
BROOKELYN- 1926-Je 139,604-ms 1,74 249 23.04 770 5.52 4.09 17,815 esse oe 892 
MANHATTAN 1927-Je 188,594-ms 1.82 249 25.45 1710 6.30 4.00 18, F 928 
TRANSIT 1928-Je 138,448-ms 1.88 249 26.43 770 6.62 4.00 20,587 944 
BROOKLYN 1926 32,875 3.08 nene : 510 7.83 4.00 11,824 25,538 f 
UNION 1927 32,828 3.02 none “va 511 1.65 4.50 13,845 ve 23,781 
GAS CO. 1928 32,822 NF none Pag 611 8.09 5.00 15,361 22,406 Ee 
CONSOLIDATED 1926 201,274-s 7.61 800 15.9; 8,600 5.99 5.00 151,089 2,064 44,988 
GAS CO. 1927 196, 609-s 9.90 3,000 25.07 4,320 5.98 5.00 170,543 2,321 42,503 
(OF N, Y¥.) 1928 NF NF NF NF 10,395 ~ 4.52 2.63-eq 846 NF NF 
DETROIT 1926 86,337 3.35 none ° 865 11,32 8.00 9,428 2,025 oe oove 
EDISON 1927 105,802 3.01 none die 897 11.32 8.00 11,897 2,148 en FPN 
co. 1928 105,129 NF none Sise 1,033 12,24 8.00 15,708 2,438 a gent 
HUDSON & 1926 '76,642-m 2.70 52 40.32 400 4.63 2.50 5,453 . ° NF 
MANHATTAN 1927 76,642-m 2.72 52 40.78 400 4.69 2.50 6,167 NF 
R. BR. Co. 1928 NF NF - 52 $7.33 400 4.20 2.50 NF NF 
INTERBORO 1926-Je 214,674 NF none 350 6.98 0 4,969 cose 1,130 
RAPID 1927-Je 213,636 NF none 350 4.20 0 9,362 oe 1,174 
TRANSIT 1928 NF NF none P 350 NF 0 NF os cece 
INTERNATIONAL 1926 47,196-s 4.51 none eoes 586 12.13 6.00 9,164 sone $e 
TEL, & TEL, 1927 60,023-s 6.10 none me 1,802 11.07 6.00 15,636 set <a ‘eikass 
CORP. 1928 NF NF none ewan NF 10.00-e 6.00 NY . yeas TT 
PACIFIC 1926 170,210 2.06 634 13.97 529 10.16 8.00 11,390 1,515 17,48 
GAS & 1927 170,070 2.15 2,871 3,82 2,629 2.66 2.00-eq 865 ‘ 20,215 . 
ELECTRIC CO, 1928 NF NF NF NF NF 3.00-e 2.00 NF 1, NF ee 
PEOPLES GAS 1926 64,527-m 2.62 none 463 11.33 8.00 21,586 35,688 
LIGHT & COKE 927 58,577-m 2.91 none 509 11,16 8.00 23, 38,032 
OF CHICAGO 1928 74,465 NF none one 561 11.36 8.00 24,510 947 
SOUTHERN 1926 117,897 2.51 2,489-T 3.56-T 1,898 2.86 2.00-eq 3,601 enee eee 
CALIFORNIA 1927 134,972 2.89 $,618-T 3.14-T 2,053 3.11 2.00 5,347 eee . 
EDISON CO, 1928 NF NF NF NF 2,636 2.80 2.00 NF +e es 
WESTERN 1926 14,422-s 7.27 none 998 15.24 8.00 71,404 eove oeve coee 
UNION 1927 74,242-s 5.19 none 998 15.06 8.00 78,529 ores osee oe 
TELEGRAPH CO. 1928 NF NF none 998 15.40 8.00 ’ NF ocee cone oe 
o—Calendar year, Je—Year ended June 30, m—lIncluding mort gages and purchase money obligations. NF—Not available. s—Includ- 
ing obligations of subsidiaries. T—All classes. eq—Equivalent on shares outstanding after stock dividend and/or split-up. (6)-—6 mos. 
e—Estimated, 
Holding Companies 
Fixed Preferred Common Common 
Funded Charges Stock Earned Btock Earned Dividends Electric urd, Passen- 
Debt Times in Hands Per Sh. and Per Sh. Paid-c Sales Gas Sales gers 
Company Year Entire Earned of Public Preferred Minority Common . Per Sh. Millions Billions Carried 
System: Entire Entire System Holding Interests Holding Holding X.W.H. Cu. Ft. Millions 
($1,000) System ($1,000) Co. ($1,000) Co. Co. r En System. ~ 
AMERICAN 
& FOREIGN 1927 42,468 NF 118,346 4.77-P8P NF a 0 366 NF 88 
POWER CO. 1928 9,342-y NF NF NF NF 1,50-s 0 NF NF NF 
AMERICAN 
POWER & 1927 248,600 NF NF 42.58 NF 4.66 1.00-eq 2,182 8,046 NY 
LIGHT CO. 1928 NF NF NF 1.67-Te NF 4.21l-0 1,00-eq NF NF NF 
AMERICAN 1926 921,523 6.33 NF NF 1,812,861 10.99 9.00 evvce cope oops 
TEL, & TEL 1927 919,790 6.91 NF NF 1,351,940 11.66 9.00 TS eee esos 
co, 1928 NF NF NF NF NF 10.75-e 9.00 wees os ose 
AMERICAN 1926 168,725 1.33 79,062 $2.21 13,826 5.47 1,20-0q 1,615 o0ee uY¥ 
WATER WORKS 1927 168,471 1.34 97,127 14,205 2.69 0.80-eq 1,728 poee uF 
& ELECTRIC CO, 1928 171,959 NF 97,382 NF 14,652 3.32 1,00¢ 1,768 eves NF. 
COLUMBIA GAB 1926 47,479 6.96 96,661 27.81 115,859 6.92 4.40 NF NF NF 
& ELECTRIC 1927 462 5.98 91,254 25.60 139,236 5.28 6.00 199 131 40.3 
» 1928 98 ,027-z NF NF 37.82 6.96 5.00 NF ur NF 
COMMON. 1926 . 129,920 NF 122,362 19.82 13,538 4.13 1.90-0q 1,480 6.94 68.4 
WEALTH 1927 a NF 144,659 17.98 25,920 4.86 2.75 1,569 6.69 67.4 
POWER CORP. 1928 NF NF 21.20 NF 5.62 8.26 NF NF NF 
ELECTRIC 1926 Fa NF Nc 11.15-P8P nc 1,45 0 1,761 8.35 276 
POWER & 1927 NF Nc 13.16-PSP NO 2.09 0 1,884 8.43 267 
LIGHT CORP. 1928 187, 167 NF NF 18.65-PSP-e NF 2.25-6 0.75 NF N¥ NF 
ENGINEERS 1926 63,120 NF NF 7.48-T NF 0.43 0 637 NF 123 
PUBLIC 1927 71,946 NF NF 8.85-T 0.74 0 147 1.16 122 
SERVICE CO. 1928 126,409 NF NF 8.80-T NF 1.60 0 NF NF NF 
FEDERAL 1926 15,474 2.21 8,937 30.49 8,699 2.33 0.80+ 199 ree 12.9 
LIGHT & 1927 16,735 2.02 3, 937 28.26 8,975 2.03 0.80 + 118 12.8 
TRACTION CO. 1928 19,922 . NF NF NF NF 2.60-e 0.80+ NF NF 
GENERAL GAS 1926 83,099 1,44 NF 48.40-B NF 5.57-A 1,50-A* 713 1.15 é 
& ELECTRIC 1927 67,451 1.54 NF 53.71-B NF 6.51-A 1,50-A* 731 1.03 “a 
CORP. 1928 88,724 NF NF 68.06-B NY 3.58-AB 50-AB* NF NF oeee 
NATIONAL 1926 NC NF NO 88.18 NC 1.75 0.60 2,350 6.87 261 
POWER & 1927 nc NF NC 11 NC 1,83 0.80 2,611 6,11 249 
LIGHT CO. 1928-8e NC NF NC 44.40 Nc 1,94 0. NF NF NF 
Cc 1926 240,383 1,70 61,2652 21.46-T 157,172 2.44 1.75-eq 1,092 22.2 597 
SERVICE CORP. 1927 286,909 1.76 96,394 16.50-T 153,083 2.21 2.00 1,434 22.6 687 
FN. J. 1928 NF NF NF NF NF 2.85 2.40 uF NF uY 
STANDARD 1926 469,321 1.27 241,634 19.60-64P 97,445 6.85 3.00-eq 8,366 61.0 UY 
GAB & 1927 489,203 1,26 265,105 19.86-34P 108,048 5.83 3.88-eq 3,670 46.8 NY 
ELEOCTRIO CO. 1928 NF NF NF NF NF 6.35-6 3.50 NF NF NF 
1926 61,693 1.58 26,490 80.17 18,571 6.02.4 2.00-b NF NF NY 
POWER & 1927 127,986 1.29 9 28.80 28,723 0.56-A 2.00-b NF NF NY 
LIGHT CORP. 1928-8e 126,114 NF 41,057 19,12 84,970 1.27-A 2.00-b NF NF NF 





A—Class ‘‘A’’ stock. b—Or 10% in Class ‘‘A’’ Common. 


and/or split-up. 


combined, stk—% in 
AB—Classes 


stock. 


NC—No consolidated data available. NF—Not available. P. 
T—All classes, 
‘‘B’’ stock combined. 


stock. 
some and 


+ Plus 4% in 
B—Class 


c—Calendar year. eg—Equivalent on shares outstanding after Rover dividend 


e—Estimated. 


'—Preferred only. 


PSP—Preferred and 


y—Six months. z—Nine m 


stock. 
“BY” stock. + Plus 5% in stock. 


moe 
Se—Year enfied September 80. 


second preferred 


*Or 6% in 
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HicH OPERATING EFFICIENCY 
Propuces FAVORABLE SHOWING 


of Most Roaps 


By RUSSELL TAYTE 








N one respect, owners of railroad 
securities suffered a disappoint- 
ment during 1928. Opinion when 
the year opened was strongly in favor 
of a “rail share” market, but, as has 
been the case during the past few 
years, the behavior of transportation 
stocks was altogether tame as com- 


Rate of Return on Railroad Property Investment 








1925 
5.24% 
5.91 
4.13 


1923 
4.85% 
5.02 
3.96 


1924 
4.538% 
5.20 
3.86 


1926 8 1927 
5.68% 486% 
5.47 4.33 
4.44 3.92 


1928 
5.21% 
4,14 
4.36 





EASTERN DISTRICT 
SOUTHERN DISTRICT 
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pared with the run of industrial securi- 
ties. The rail stock average moved up 
19.4 points from its low during 1928, 
as against a climb of 56.8 points in the 
average price of industrials. 


Sounder Basis for Prophecy 


Again as the new year opens one 
hears the assurance that at last the 
market for railroad investors is at 
hand,—but with this important differ- 
ence,—current conditions can definitely 
be seen to argue for a substantiation 
of the prophecy. So many important 
rail decisions are on the fire that the 
interest which is already in evidence in 
railroad stocks will no doubt take form 
in a still more rapid turnover on the 
exchanges. Furthermore, the success- 
ful operating returns of 1928 left the 
rail group in a fundamentally sound 
position. 

From the operating standpoint, rail- 
road security owners can find cause 
for rejoicing in final 1928 statements. 
Despite a drop in passenger receipts 
and a fractional decline in the year’s 
gross revenues in the face of a small 
gain in freight traffic, railroad com- 
panies were nevertheless capable of 
showing net results some 108 million 
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dollars higher than in 1927. All of 
this increase in net is a direct re- 
flection of the marking down of ex- 
pense totals, while the fact that so 
considerable a savings in expenses 
was effected without any curtailment 
in efficiency of operation and service is 
in itself an achievement of note. That 
an attempt to make this policy of care- 
ful supervision of costs a permanent 
addition to the rail management of the 
future is a foregone conclusion. On the 
other hand, how long equipment and 
roadbed will stand up under an ex- 
tended shrinkage of maintenance is still 
another important consideration. 
Individual items of total gross reve- 
nues for 1928 display few important 
changes from 1927, aside from the fact 
that, in addition to the decline in pas- 
senger revenues which has come to be 
accepted as normal, an added pinch ob- 
tained, and total passenger fares 
swooped to the lowest levels since 1908. 
However, it must be borne in mind 
that, at the utmost, passenger returns 
aggregate but 18% of all revenues. 


Mail receipts were of somewhat larger 
proportions. Freight returns, up to the 
tenth month of the year were below the 
corresponding periods in 1927, but in 
October, traffic, and, consequently, 
October revenues, took so sudden and 


‘sharp an_ upturn that an almost for- 


lorn hope of equalling 1927 income was 
revived. Ensuing months brought forth 
similar promising statements, and the 
year end found total gross revenues 
only 0.5% below those of the preceding 
year. 

Bus Competition 


An increasing number of railroads 
organized subsidiary companies in 1928 
for the operation of bus lines, both to 
supplement regular routes and _ to 
establish additional facilities; most of 
these are doing fairly well with their 
gasoline-motored equipment. : This ef- 
fort to meet competition of bus lines 
which had already become sertous 
menaces to passenger and short haul 
business will evidently not have to be 
(Please turn to page 42) 
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Comparative Income Accounts of Leading Rails 


(In Millions of Dollars) 
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Total Operating Ry. 
Operating Ratio 


Company Year Revenue 


(%) 


Income Valuation Income 


Net 

Funded 
Debt 

Interest 


% on 


Oper, Claimed Gross 


Times 
Earned 


Earned 
Net Preferred Times Per Sh. 
Income Divs. Earned Common 


Common 
Divs. 
Paid-c 

Per Sh, 





ATCHISON 1926 259 
1927 256 
1928 248 


65.15 
69.73 
69.40 


66.1 5.69 11.3 
54.6 4,48 11.3 
55.38 4.52-0 . 11.1-e 


60.6 6.2 9.77 $23.42 
49.8 6.2 8.01 18.74 
49.9 6.2 8.05 18.09 


7.00 
10.00 
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SOUTHERN 1926 299 


PACIFICO 1927 298 
, 300 


1928 


72.15 
73.27 
72.20 


55.8 4.02 * 27.0 
51.6 3,67 27.1 
54.8 3.93-e 27.9 


38.8 eee eee 10.42 
33.7 eee eee 9.05 
40.6 





1926 205 
1927 204 
1928 215 
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41.0 4.0 10.29. 16.65 
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(Continued from page 40) 


duplicated in the field of aeronautics. 
Three or four of the prominent trans- 
continental railroads have started to 
experiment with combined air-rail 
travel, and appear earnest in their 
desire to develop with this branch of 
transportation. 


Expenditures Conipared 


A comparison of 1928 maintenance 
expenditures with those of 1927 reveals 
that during the past year, very much 
less was spent for upkeep purposes 
(some 65% of the decline in total ex- 
penses is traceable to these classifica- 
tions).. The result of such a practice, 
normally, or eventually, is reflected in 
poor condition of equipment, trackage 
and service. Why these circumstances 
did not arise during 1928, after months 
of reduced costs, may be due to the 
greater serviceability of newer equip- 
ment or perhaps to the fact that, for 
several years, tremendous sums have 
been plowed back into roadbed and 
properties, the benefits of which came 
to light during last year. 

At any rate, some of the results at- 
tained in 1928 stand unsurpassed in 
the annals of railroad history. The 
average load per train (a measure of 
equipment efficiency) was some 10 tons 
above the 1927 average and the best 
ever reported; the distance covered per 
freight train per day (a measure of 
speed) reached 307 miles, a new record; 
less fuel per freight locomotive was 
consumed than ever before, with a con- 
sequent saving in operating costs; 


fewer cars and locomotives were 
needed to accomplish all railroad work 
than have heretofore been required. 


Dividend Disbursements at Record 


Distribution of cash dividends for 
the year also touched a new record 
total with the trend pointing toward 
even greater liberality in prospect. Net 
earnings, as applied to property valucs 
assigned by I. C. C. for rate making 
purposes, indicated a return of 4.65°; 
for rails, as a whole, as compared wit, 
4.28% in 1927. The paring down of 
freight rates which has been evidence: 
within the past few years was still in 
effect during 1928, but no major re- 
adjustments were made. Trunk line 
consolidation did not materialize, but 
changes of stock control were commor:- 
place, and the termination of the year 
witnessed a vast contrast in inter-road 
control between opening and closing 
months. Wage changes were of smal 
import, the only material difference in 
wage costs emanating from the 64% 
increase granted Western trainmen 
and conductors, which added about 6.5 
million dollars to the annual salary bill 
for roads in that territory. 

With general business comparatively 
sound, the incidence of 1929 finds the 
rails in a condition to the year 
profitably. Loadings for the first quar- 
ter, it is estimated, will top 1928 re- 
sults by almost 5%; efficiency was 
never higher; equipment is in good 
shape and, if the trend of the past few 
months is continued, returns to rail- 
road investors will accrue to a highly 
satisfactory degree. 


Comparative Income Accounts of Leading Rails (Concl.) 


(In Millions of Dollars) 
(Continued from page 41) 
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73.88 
75.65 
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1928 125 
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c—Calendar year. d—Deficit. p—Predecessor company. 
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STEEL 


Active and Profitable Year for Leading Companies 





| Channels of Steel Consumption 
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TS characteristic ability to reflect 

with a fair degree of accuracy the 

general trend of business condi- 
tions is undoubtedly the explana- 
tion for the splendid year enjoyed by 
the steel industry, a year unsurpassed 
in production totals, if not altogether 
in profits. 

Phenomenal activity in some of the 
principal channels of steel consumption 
necessitated the use of more steel in 
1928 than has been required in any 
year in the history of the industry. 
Automobile manufacturers turned out 
a record number of cars during the 
year; the building and construction 
trades did an unprecedented volume of 
business; tin platers, especially in the 
later months of the year, were kept 
busy at almost capacity levels; agri- 
cultural implement makers, benefiting 
from the increased buying power of the 





farmers, used some half million more 
tons of steel; machine and machine 
tool manufacturers, through the vast 
amount of change and improvement 
along mechanical lines, in industry, 
enjoyed a corresponding expansion in 
requirements. To these factors, and 
despite the poorest railroad buying in 
20 years, is the unparalleled consump- 
tion of steel attributed. 


Automotive Industry Leads Consumers 


Of the total of finished steel prod- 
ucts, the automotive industries ab- 
sorbed the largest percentage—18%, 
while the construction industries were 
credited with 164%4% of the whole. The 
railroad group, which, prior to 1926, 
was the foremost customer of the steel 
industry, fell to third place in this 
line-up, having taken some 16% of the 


total. Total exports of steel and iron 
products in 1928 were the best since 
1920, and about 31% above the 1927 
results. Tin plate and tubular goods 
were outstanding classifications among 
foreign needs. 

In response to the strength in de- 
mand, steel production was accelerated, 
and the termination of the year found 
a number of new records chalked up 
against “steel output.” Ingot output 
for the year attained the peak figure 
of 50.25 million tons, as against 43.78 
million in 1927 and 46.94 million in 
1926, the previous record year. Monthly 
production totals exceeded the 4,000,- 
000 mark nine times last year, whereas 
the foregoing maximum in this regard, 
established in 1926, exhibited but four 
monthly aggregates above the four 
million ton point. The average annual 
operating rate attained a new high at 
85%, ten per cent above the preceding 
year, and comparing with 81% for the 
year 1926. 


Uniform Operating Schedules 


In addition to the record total, one 
of the most gratifying features of 1928 
output, from the producer’s point of 
view, was the unusual uniformity of 
plant operation during the twelve 
months of the year. In only one month 
did operating rates fall below 80% of 
capacity—in June, when seasonal con- 
siderations brought activity to the 
76.87% level. With this exception, 
rate of operation fluctuated between 
80.88% and 91.82%, a spread of, 
roughly, 10 points, while, for example, 
1927 monthly rates showed a difference 
of about 26 points between high and 
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low extremes. This indication of a 
trend toward flattening of peaks and 
valleys in steel production, which steel 
makers are so anxious to attain, and 
to which a goodly portion of their re- 
search efforts are directed, is impor- 
tant in that a substantial lowering of 
costs is found to obtain from sus- 
tained and comparatively non-fluctuat- 
ing operating schedules. 

The realization of price advances in 
several items of finished steel products 
constitutes another achievement for the 
trade, for profits had suffered sorely as 
a result of the downward price path 
of 1927. Announcements of increases 
were made in each quarter on plates, 
shapes and bars (whose combined out- 
put is some 40% of total steel prod- 
ucts), while sheet askings wavered 
from month to month, having been 


quoted finally at 2.85c, up .05c from 
the 1927 close. Prices for wire, strip, 
pipe and other products displayed con- 
siderable variation, but ended un gen- 
erally higher planes. 

The somewhat better prices, com- 
bined with tremendous output and 
lower manufacturing costs, served to 
expand steel companies’ earnings to a 
very satisfactory degree. In effecting 
savings in production costs, enlarged 
furnace capacities played an important 
part, as did the less marked seasonal 
influence, while the further application 
of metal working research donated its 
normal assistance. 


Pig Iron Prices Low 


The pig iron business, in contrast to 
tl steel trade, witnessed a year of com- 


The Steel Companies 


paratively poor attainments. Produc- 
tion, at 38 million tons, was only sixth 
highest in the history of the business, 
while prices toward mid-year touched 
the lowest levels since 1915. Although 
later months brought more strength, 
the composite annual average price of 
pig iron was nevertheless the worst 
within the past 13 years. Merchant 
furnaces had to compete with stecl 
company surplus iron during the first 
half of the year, and as a consequence, 
they went far afield for their markets, 
and cut prices. However, the situa- 
tion eased off at the year end; prices 
were up, while backlogs accumulated 
to healthy proportions. 

The extreme spread between totzl 
1928 steel output and iron output— 
about 12 million tons, lends color to 

(Please turn to page 57) 





Company 


Shs. Preferred 
Stock 
Outstanding 
(1,000) 


Earned 
Per Sh. 
Preferred 


Shs. Common 
Stock 

Outstanding 
(1,000 


Earned 
Per Sh. 
Common 


Common 
Divs. P.&L, 
Surplus 


(1,000) 


Net 
Working 
Capital 
(1,000) 





BETHLEHEM 
STEEL 
CORP, 


1926 
1927 
1928 


216,371-s 
212,635-s 
201,480-s 


970 
970 
970 


20.84 
16,32 
19.16 


1,800 
1,800 
1,800 


7.48 
5.02 
6.52 


9,319 
11,748 


128,597 
122,263 
NF 





BYERS 
(A. M.) CO, 


1926-Se 
1927-Se 
1928-Se 


3,628 
none 
none 


44 
61 
61 


33.14 
22.55 
25.84 


150 
199 
199 


2,814 
3,375 


6,033 
8,076 
NF 





CENTRAL 
ALLOY 
STEEL CORP. 


1926 
1927 
1928 


4,492 
4,342 
4,010 


96 
100 
100 


35.11 
27.26 
49.03 


1,321 
1,296 
1,296 


20,511 
18,578 
18,491 





COLORADO 
FUEL & 
IRON CO. 


1926 
1927 
1928 


83,945 
33,299 
33,299 


20 
20 
20 


128.88 
28.17(9) 


361 
361 
341 


8,017 
8,818 
NF 





CRUCIBLE 
STEEL CO. 
OF AMERICA 


1926 
1927 
1928 


4,750-s 
4,500-s 
4,250-s 


250 
250 
250 


26.19 
22.47 
22.51 


550 
550 
550 


12) 2] Pre awe 


25,794 
25,718 
26,271 





. GULF 
STATES 
STEEL CO, 


1926 
1927 
1928 


490-m 
3.875 
3,750 


39.99 
37.82 
46.24 


125 
125 
125 


EF] eae 


2,997 
6,348 
NF 





INLAND 
STEEL CO, 


1926 
1928 


12,525 
12,150 
30,000 


100 
100 
none 


71.48 
68.07 


1,183 
1,183 
1,200 


S| 8338|88s| 258/223) sez 
© 
3 


22,120 
25,270 
17,940(6) 


=~ 


23,623 
26,492 
28,158 (6) 





LUDLUM 
STEEL CO, 


1,120 
1,088 
1,052 


none 
none 
none 


135 
135 
135 


1,969 


Nw! wr 


1,802 
2,105 (10) 


2,057 
1.760 
917(10) 





oTISs 
STEEL CO. 


12,000 
12,000 
12,000 


117-PPP 
118-PPP 
118-PPP 


16.36-PP 
11.79-PP 
33.03-PP 


742 
742 
806 


2,583 
8,353 
4,925 (6) 


6,541 
7,228 
8,954(6) 





REPUBLIC 
IRON & 
STEEL CO, 


19,533-s 
18,797-s 
32,896-s 


250 
250 
250 


20.26 
12.07 
18,85 


300 
300 
696 


ae 


34,836 


20,618 


34,904 20,375 
29,543(10) 23,087(10) 





STEEL & 
IRON CO. 


SLOSS-SHEFFIELD ; 


6,688 
6,180 
5,380 


67 
67 
67 


$31 98: 


43 


$1.44 
17.18 
NF 


100 
100 
100 


a 
PH) Porm) Sr] comp]! aH) DBH! 2-2 


@ co » Oar aM 
SS FSR Sse SSu 


10,034 
9,765 
NF 


$88/888|ceo./ 888 Et e288] $88) 00] 888) coclcoe 


PHD] Pw 


5,426 
8,351 
NF 





SPANG 
CHALFANT & CO. 


10,000 
9,330 


4 
yj 


138 


a 


26.61 
23.37 


750 
750 


fo] S00] 
to 
| 83] 


3,068 
5,859 


6,868 
10,533 





SUPERIOR 
STEEL 


2,813 
2,166 
2,006 


2 
$8 


+ 100 
100 
100 


d 
0.29 


759 
570 
5.99 


2,496 
1,875 
2,246 








CORP. 
U. 8. CAST 
IRON PIPE & 


462 
none 
none 


cs 
_ © 
: Py 
_ > 


42.08 
28.12 


0.87F (6) 


35,08 
21,12 
0.06Q (6) 


10.00 
10.00 
8.00-eq 


17,027 
18,354 
17,193(6) 








U. §. STEEL 
CORP. 


FOUNDRY CO. 


492,689 
475,175 
463,564 


$2.38 
24.40 


17.99 
8.81 


7.00 
6.50-eq 
7.00 


553,502 
363,045 
NF 


468.476 
424,337 
NF 





VANADIUM 
CORP. OF 


none 
none 
none 


3.75" 
4.00 
3.00-pl 


2,664 
2,996 
8,401 (6) 


5,802 
6.446 
6,632 (6) 





AMERICA 


1.76 25 
0.93-d 25 
0.77-4 25 


275 
632 
NF 


1,958 
1,504 
NF 





& COKE CO. 
WARREN 

FOUNDRY & 
PIPE CORP. 


NF none 
NF none 
NF none 


250 





SHEET & 
TUBE CO. 


YOUNGSTOWN 


4.54 142 
2.72 142 
NF 150 


49.32 
69.64 


988 
988 
1,000 


m—Including 


mortgages and 


eq—Equivalent on shares outstand ng after stock dividend or split-up. 
. oo gal hd neeey. Sap hey preference stock. PPP—Preferred and prior pref- 

bined. s—Including obligations of subs’ es. e—Year en ept. 30. (6)—For 6 mos. ended June 30, 1928, (9)— 
grence stocks vied Sept, 30, 1928, pl—Plus cash and/or stock dividend. (10)—For 10 mos. ended Oct. 31, 1928. Q—After capital readjust. 
ment operative Oct., 1928. F—Based on 600,000 shs. of 1st pfd. and 180,000 shs. 2nd pfd. 


o—Calendar year. d—Deficit. 
purchase money obligations. NF—Not available. 
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AAUTOMOBILES 


Production—Rising Ex- 


Record 


Smashing 








port Sales—Increasing Values to Car Buyers 


N 1928, American and Canadian 

automobile manufacturers turned 

out and sold about 4,635,000 cars 
and trucks, almost 30% more than in 
1927 and about 8% more than in 1926, 
the previous record year. Of this total, 
only about 19% were produced and sold 
by Ford Motor Company and the other 
privately owned companies in which 
Wall Street has no direét interest. The 
aggregate profits of the leading com- 
panies far exceeded any previous year, 
only a few small units failing to share 
in the trade’s great prosperity. Per- 
haps more than any other major group, 
the motors led the great 1928 bull mar- 
ket, such important stocks as General 
Motors and Chrysler scoring gains 
which were nothing short of sensa- 
tional. 


Concentration of Production 


The previously noted trend toward 
concentration of business in the hands 
of a few companies continued. Gen- 
eral Motors, Chrysler and Ford (al- 
though the latter did not reach volume 
production till late in the fall) pro- 
duced substantially more cars than all 
the rest of the manufacturers com- 
bined. Chrysler absorbed Dodge 
Brothers; Studebaker acquired control 
of Pierce-Arrow; Hupp arranged to 
purchase the properties of Chandler- 


Cleveland. Small independent pro- 
ducers such as Peerless, Chandler- 
Cleveland, Jordan, Gardner, Moon, 


Auburn and Davis experienced in- 
creased difficulties in competing with 
the larger makers which practice mass 
production. As a bid for the low- 
priced car business, Chrysler developed 
two new models, the Plymouth four 
and the De Soto six. The Velie people 
withdrew from the passenger car field. 

Statistics show that two-thirds of all 
the cars sold last year were in the 
“$1,000 or less” class, and that prac- 
tically all of the gain in output over 
previous years was in this field. Less 
than a million cars were sold by the 
“$1,000 to $2,000” group of manufac- 
turers and only about 150,000 “over 
$2,000” cars left the factories. Pro- 
duction in the medium priced field was 
only about 225,000 cars more than in 
1925. The biggest gains were recorded 
by companies selling cars priced just 
above the Ford-Chevrolet class. While 
the public seemed to be beginning to 
demand “more than a Ford” the ex- 
cellent values offered at prices between 
$700 and $1,000 seemed to be attract- 
ing the bulk of the Ford-Chevrolet 
“oraduates.” This fact may explain the 
tremendous bid for business now being 
made by the makers of cars like the 
De Soto, Plymouth, Pontiac, Oldsmo- 
bile, Marmon, Essex, Whippet 6 and 
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Durant through attractive new models 
and low prices. Last year competition 
tended to concentrate in this field be- 
cause here public demand seemed to 
center. 

Of course the outstanding influence 
in the prosperity of the other makers 
in the “less than $1,000” field was the 
failure of Ford to get into volume pro- 
duction until late in 1928. The Ford 
plants produced 825,000 cars whereas 
an output of 1,800,000 had been antici- 
pated earlier in the year. Ford deal- 
ers until late in the fall of the year 
were unable to supply early deliveries, 
and this naturally drove trade to the 
Chevrolet, Whippet, Pontiac, Plymouth, 
De Soto and Dodge classification which 
otherwise would have accrued to the 
Highland Park company. 


Rising Export Market 


Another interesting and significant 
trend was the big increase in exports. 
It is estimated that between 138% and 
14% of the cars and trucks produced 
in United States and Canada last year 
were exported. The rest of the world 
is beginning to be motorized, and 
United States is supplying a big part 
of the new buyer demand abroad. There 
are now over 6,600,000 cars registered 
outside of North America and registra- 


tration is increasing at the rate of 
more than a million cars a year. 

During 1929 it is expected that for- 
eign markets will be cultivated more 
aggressively than ever before. Henry 
Ford has established large manufactur- 
ing units in England and Germany and 
others are planned. While other manu- 
facturers may not compete in foreign 
markets from factories located abroad, 
their bid for the trade in South America 
and the Far East, as well as in Europe, 
will be none the less. emphatic. 

The 1928 production record was 
made in spite of widespread model 
changes which. interfered with output: 
There probably has never been a year 
in the history of the industry when so 
many model changes have been made. 
The entire Chrysler line has been made 
over; General Motors has introduced 
a six-cylinder Chevrolet and developed 
almost entirely new Pontiacs, Oak- 
lands and Buicks.: Nash brought out 
a new line early in the summer. Ford 
worked on the perfection of the new 
Model A most of the year. Willys- 
Overland has just developed a newline 
of Whippets and Dodge is introducing 
new cars developed late in the year. 

Companies staging the biggest in- 
creases in production last year were 
Dodge, Graham-Paige, Hupp, Chevro- 
let, Pontiac, Durant, Chandler, Auburn, 
Willys-Overland and Packard. Com- 
paratively smaller gains were regis- 
tered by Studebaker and Buick. 


Large Dollar Values 


The automobile manufacturers con- 
tinue to offer “more automobile per 
dollar.” The cars now being offered 
to the public at around $1,000 compare 
most favorably in appearance, con- 
struction and wearing qualities with 
those sold only a few years ago for 
$1,500 to $2,000; and some of the 
models in the $2,000 to $2,500 class 
could not have been equalled five years 
ago for nearly double current quota- 
tions. The economies of mass produc- 
tion have made this possible; and mass 
production would be impossible but for 
the gradual concentration of the busi- 
ness in a few hands. 

Most companies entered 1929 with 
great confidence and production goals 
have been substantially advanced. With 
the keenness of competition resulting in 
huge dollar values and naturally nar- 
rowed profit margins, successful opera- 
tion and satisfactory earnings can be 
maintained only at very large sales 
volume. The pace of 1929 motor mar- 
kets will be a swift one and further 
elimination of weaker units may be an- 
ticipated. Particularly in view of the 
fact that competitive pressure will work 
its inexorable effect on profit margins. 
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Automobile Companies 





Shs. Preferred Shs. Common 
Funded Interest Stock Earned Stock Out- Earned 
Debt Outstanding Per Sh. standing Per Sh. 
Company (1,000) (1,000) Preferred (1,000) Common 


BROCKWAY 250 5 46.69 130 6.77 

MOTOR 325 F P 40.32 180 5.56 

TRUCK $25 NF 180 3.73 (6) 

CHRYSLER 1,684 F 71.94 2,707 5.07 

CORP. 1,168 90.43 2,712 6.55 7 42,379 

60,222 oa’ eeee 4,407 4.71 (9) 42, 336 (9) 83,363 (9) 

GENERAL none 169.43 T 8,700 19.36 ° 89,341 192,006 
MOTORS none 174.28 T 20,558 13.18 87,819 272,924 
CORP, none 183.57 T 43,500 5.36 (9) x 51,818 (9) 359,395 
GRAHAM-PAIGE none hae 26. =| 676 ad = 8,264 C 4,056 
MOTORS none e ‘ 1,05) d 7,454 C 4,502 
CORP. none 1,392 1,58 (9) NY¥ NY 
HUDSON none obec 1,597 3.37 14,221 
MOTOR none Khes 1,597 9.04 3.88 : 30, 483 20,221 
CAR CO, none ‘597 8.43 5.00 35,611 23,585 


eves 1, 

HUPP none eee 1 3.49 1.03 eq 9,505 11,491 
Soe 1, 
1, 




















MOTOR none 2.70 1.40 10,816 12,588 
CAR CORP. none 1,70 17,087 18,270 


JORDAN none 10.46 1,714 C 

MOTOR none d 1,599 d 

CAR Co, 1,480 a 245 f 

MACK 2,800 a 54.31 FSP 

TRUCKS, INC. 2,600 a 
2,400 < re Oe 

NASH none 

MOTORS none 

co. none 


PACKARD none 
MOTOR none 
CAR CO, none 


— 4,774 ‘ 12.68 
MOTOR 5,008 a 
CAR CO. 4,466 a a 


STUDEBAKER none 168,49 
CORP. none 155.32 
none 13 174.39 (9) 
WHITE none 
‘MOTOR CO, none none 
none none 


WILLYS- 7,000 \. 173 T 
OVERLAND 6,000 . 165 T 
5,000 ° 157 T 2.65 (9) 


YELLOW TRUCK 1926 none 150 7.61 2,100 CB 0.64 CB 


& COACH 1927 455 m a 150 a 2,100 CB d 
MFG. CO, 1928 NF 150 a 2,100 CB a 


A—Class ‘‘A’’ stock. Ag—Year ended Aug. 31. B—Olass ‘‘B’’ stock. o—Calendar year. C—Including common stock. CB—Oommon 
and common “‘B’’ combined. d—Deficit. eq—Equivalent on stock outstanding after stock dividend or split-up. FSP—First and second pre- 
ferred combined. L—Excess of current liabilities over current assets, m—lIncluding real estate mortgages and purchase money obligations. 
PSP—Preferred and second preferred combined. Nv—Year ended Nov. 30. T—All classes, f—Including common stock equity. (6)—Six 
months. (9)—Nine months, 





a 
a 
— 





22,464 

21,531 
23,002 35,912 
24,676 33,622 
, 40,612 
38,1387 42,453 
16,438 23,756 
20,986 22,179 
30,429 26,875 
~ 117 12,629 


1,934 11,383 
8,915 (9) 10,889 (9) 
30,459 36,752 
$2,094 36,053 
43,886 (6) 39,434 (6) 
9,477 $1,464 
5,781 26,631 
6,802 28,254 
25,005 26,142 
30,244 28,432 
85,460 25,477 (9) 
1,074 25,157 
165 19,130 
a NF 
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Tire Companies 





. Shs, Common Common Net 
Funded k Earned Stock Out- Earned Divs. P.&L. Working 
Debt standing Per Sh. Paid-c Surplus Capital 
Company (1,000) (1,000) Preferred (1,000) Common Per Sh. (1,000) (1,000) 


AJAX 2,243 none cece 500 d 10,474 C 6,240 
RUBBER 2,518 none ° 820 d 10,699 C 6,121 
co. 2,518 820 d (6) NF NF 


FISK 1926 Oc 18,241 825 1.27 
RUBBER CO. 1927 x 18,485 841 0.83 
1928 18,871 : (6) 


GOODRICH 1926 
(B. F.) CO. 1927 8 
1928 28,533 s 


GOODYEAR 1996 79,030 s 
TIRE & 1927 96,498 s 
RUBBER CO. 1928 76,365 s 


KELLY- 1926 6,000 
SPRINGFIELD 1927 5,000 

E Co. 1928 3.544 
MILLER 1926 none 


RUBBER CO. 19°7 none 
1928 none 








10, 147 34,045 
1,298 32,727 

1 7138 (6) 24,697 (6) 
21,157 56,254 
27,493 58,881 

NF 55,628 (6) 
30,705 93,578 
25,589 96,659 
19,344 103,563 
117 5,605 
140 4,731 
2,689 (d) 15,801 
3,397 11,584 
1,319 9,506 

vbane 4 1,810 (6) 6,781 (6) 
sc 1926 110,487 s 3.12 8.00 810 40,799 110,450 
RUBBER Co. 1927 107,611 s 1,89 8.18 810 0. 40,146 98,885 

1928 104,475 s NF 651 d (6) _ 1,638 a 0 29,558 (10) 83,129(10) 

ce—Calendar year. C—Including Common stock, d—Defcit, FP—First Preferred. FPP—Preferred and First Preferred combined. 


Oc—Year ended Oct, 31, PP—Prior Preferred. s—Including obligations of subsidiaries. A—All classes. x—14 months ended Dec, 31. 
(6)—Six months. (10)—Ten months. N¥F—Not available. e—Estimated 
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Weir fs 
s a 
3 : : 
: Accessory Companies : 
| ad 
3 Shs. Preferred Shs. Common > 
—— 4« Funded Interest Stock Earned Stock Out- Divs. - 
5 Debt Times Outstanding Per Sh. standing Paid-c : 
P (1,000) Earned (1,000) __Preferred (1,000) Per 8h. : 
5 AMERICAN none rire none oars 8 : 
SCH none “a none 
nigel : none ate none sates 207 0 ¥ 
ing be none a none ove 2,008 3.00 - 
al a none seed none ix 2,008 2.25 a 
0) s none as &e none Rie 2, 0 7 
> 4 CONTINENTAL 6,891 a7 none ca 1 761 0.80 : 
5 5 M' 6,560 none Seca ; 
> : CORP. 6,225 9 Rie aah 1,761 0.80 - 
a § EATON AXLE & none mae none z 2.00 q 
9 5 SPRING CO, ' “— ease none Loe = i : 
63 (9) P none cece . a 
Zz : ELECTRIC none aos none oeee 250 6.00 2 
: 5 AUTO-LITE none ee none 6.00 } 
5 x co. none osiee none oe 890 3.16 . 
Po GABRIEL none ae none Sane 200-AB : : 
) 5 f SNUBBER none pe none osm 200-AB 3.50-AB a 
: q — MFG. CO. none Pie > none ten’ 200-AB a 
a q . KELSEY-HAYES none come 54.80 899 2.00-p - 
; 4 » WHEEL none «owe 20 . 399 2.00-eq a 
; = : CORP. : none aoe 399 2.00 be 
— “ a MARTIN-PARRY none 2.00 a 
; 3 £ CORP, 1 none 2.00 581 a 
; a je none 0 403 . 
m3 {| MOTOR WHEEL none 2.00 6,163 q 
: CORP, none 2.00 6,404 ” 
iL 4 none 1,90-eq 6,563 a 
(9) MULLING none 0 2,508 : 
a MFG. CORP, none 0 8,117 a 
5 none 0 3,669 . 
= MURRAY CORP. nee A i : 
: = OF AMERICA 5,163-ms 0 178 6 a 
* none 0 1,686(9) = 150-0 4 
a SPICER MFG. 356 0 4,456 2,828 ' 
bs CORP. none 0 3,953 1,862 ‘ 
| | none 0 1,766(11) 4,357(9) 
a STEWART-WAR- 1,000-5 6.00 5,796 cr 
a NER SPEED- 875-s none 8.00 5,896 11,908 = 
q| 4 OMETER CORP. none cee none 6.00 10,265 18,542 ‘ 
D (9) 9 STROMBERG none sees none 6.00 3,183 1,17? - 
sa | F CARBURETOR CO. none cous none 3.00 3,1 1,282 a 
«| OF AMERICA 1 none jsf none 2.00 3,439-6 1,694-e 7 
(6) dl TIMKEN 1926 none mS none 4.50 22,110 19,174 3 
oiie. | - ROLLER none ss none 5.00 25,679 21,541 - 
al 4 BEARING CO. none dans none 5.26 29,078(10) 25,000(10) r 
| i] 
= a e Ag—Year ended Aug. 31. ec—Calendar year. C—Including common stock. CA—Common and common ‘‘A” stock combined. d—Deficit. ‘ 
2 ja eq—Equivalent on stock outstanding after stock dividend or split-up. ms—Including a of subsidiaries and real estate mortgages. E 
5 Oc—Year ended Oct. 31. p—Predecessor company. s—Includng obligations of subsidiaries e—Estimated, (9)—9 months, (10)—10 5 
(9) 5 : months. (11)—11 months, NF—Not available. - 
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= c Shs. Common 
P iF Stock Earned © P. & L. 
q 5 Outstanding Per Sh. Surplus 
ae I (1,000) Preferred (1,000) __ Common (1,000) 
s ™ 
s none eses 591 a 12,249.¢ 
(6): 58 : none sass 591 0.07 6,758-0 
— if none © isha 591 0.18 (6) NF 
a iE 137 3.23 d 16,212 
6) 9 ; 187 6.18 0.81 13,949 
a J 137 4.10 (11) d NF 
* e 92-2 16,01-Z 4.90 6,600-C 
r & to 69-Z 18.88-Z 5.34 6,882 
5 e 69 NF 4.25-e NF 
- ™ INTERNATIONAL 50,155-m ‘ 517 a 17,147 
* * MERCANTILE 1927 29,795-m . 617 d 29,356-d 
Ie I MARINE CoO, 29,795-m 617 NF NF 
bs \= NEW YORE 100 ‘ 7 2.86 3,576 936 
6) 5 IS % 100 70 4.13 8,802 1,369 
ae f eee 1 100 70 1.76 NF NF 
q | UNITED none é 2,500 7.80 4.80-0q  175,156-0 91,280 
0) be * FRUIT CO, - none dee 2, bare M3 br 161,020-0 830 
ae " es none ei ; 26,737 
. had wo ae 
2 = c—Calendar year. C—Including common stock. d—Deficit. ¢q— Equivalent on shares outstanding after stock dividend — iplieup. 
a I L—Excess of cures liabilities over current assets. m—lIncluding mortgages and purchase money obligations. PZ—Preferred 
e stocks combined. Stk—% in stock, Z—Debenture stock, q—Includes capital stock. 
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RUDE oil output in 1928 was con- 
siderably below the potential pro- 
duction, made available through 

the field development during the year, 
although in actual volume it was prac- 
tically as large as the record breaking 
year which it followed. The fact that 
only a given amount of oil was per- 
mitted to come to the surface last year, 
is hailed in some quarters as a victory 
for the conservationists. In the opin- 
ion of many, however, the amount of 
crude that was drawn upon in 1928 
was more than demanded by the state 
of the markets—an opinion that is con- 
firmed by the current level of prices 
for crude and refined products as well 
as by the annual financial statements 
of many of the petroleum companies. 
Domestic crude production in 1928 
amounted to 897,995,265 barrels, this 
figure being only a fraction of 1% 
lower than record breaking output of 
1927, the effects of which is still hold- 
ing the industry in a very unsatisfac- 
tory position from the standpoint of 
corporate profits. California produc- 
tion up to the last quarter of the year 
held to a pretty even level at approxi- 
mately 640,000 barrels a day, but then 
deep sand recoveries resulted in a sharp 
upturn, reaching 750,000 barrels daily 
by January, 1929, and destined to go 
still higher before the peak is reached 
in this section. In the Oklahoma fields, 
production fell off, largely through the 
ourtailment measures forced on this 
section of the industry by unfavorable 


market conditions. The Texas fields 
have a sufficiently large gain to more 
than offset the decline in Oklahoma as 
far as the annual production in these 
particular districts was concerned. 

Thus the industry hardly improved 
its position during the past year as far 
as output alone was concerned. To an 
industry already depressed by huge 
stocks held in storage above ground, 
the fact that less oil was brought to 
the surface than was actually devel- 
oped is a rather meager blessing. The 
year had one important psychological 
contribution, however, for the indus- 
try was forced to give recognition to 
curtailment principles. Possibly the 
oil business may find its salvation in 
conservation methods in 1929, although 
there are serious legal obstacles to be 
overcome in this direction and power- 
ful temptations in the form of a huge 
amount of shut in production and in- 
teresting exploitation possibilities in 
both old and new fields. 

Low prices and narrow profit mar- 
gins have resulted in considerably 
greater efficiency in the refining and 
marketing divisions of the petroleum 
industry. The refiners, through ap- 
plication of new methods and the use 
of new equipment (particularly crack- 
ing equipment which gives a larger ex- 
traction of gasoline from the crude), 
are getting more and more dollars out 
of a barrel of crude oil, in spite of low 
prices. This factor more than any- 
thing else gives the refining companies 


a position of advantage which is re- 
flected in corporate reports and rela- 
tively higher market values for their 
shares. 

The prospects of the oil companies 
for 1929 depends almost entirely on 
the success of curtailment efforts now 
in effect and others in prospect. Each 
of the three major districts, California, 
Texas and Oklahoma, could easily pro- 
duce more oil in 1929 than they did in 
1928. The potentialities of West 
Texas are particularly imposing, for it 
is generally recognized that this sec- 
tion alone, if given full play to its po- 
tential production, could swamp the 
domestic markets. Fortunately, there 
is no reason to believe that the opera- 
tors in this section will discontinue 
their policies of the past year. 

Whether 1929 ends well or no, it 
certainly had an inauspicious begin- 
ning. Before the end of the first 
month, domestic production had in- 
creased to within striking distance of 
the 2,680,000 barrel daily average level 
and crude price reductions averaging 
around 15 cents a barrel were made by 
the major purchasing companies. The 
refined markets, well stocked as the re- 
sult of heavy refinery runs, reflected a 
corresponding price weakness. Under 
these circumstances and with the peak 
of crude output still to come, it seems 
hardly likely that the industry ‘will 
have 4 good period in the first half of 
the year. 








BUSINESS REACHES HIGH 
LEVELS IN 1928 
(Continued from page 9) 








total of 496 million surpassed the previ- 
ous years in about the same propor- 
tion. Moreover, when the earnings of 
the leading companies are scanned, it 
is at once apparent that such payments 
were well justified and reflect the pros- 
perous months enjoyed by a very large 
proportion of the nation’s industries. 

The background of prosperity re- 
vealed by past events, however, is of 
interest and value only insofar as it is 
suggestive of the future. On this basis 
the history of 1928 takes on signifi- 
cance from the standpoint that from 
present indications the upward trend 
which obtained during the past twelve . 
months is projecting itself well into 
1929. 
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Leading Oil Companies 





Shs. Preferred Shs. Common Common Net 
Funded Interest Stock Earned Stock Earned Divs. P.&L. Working 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Paid-c Surplus Capital 
Company (1,000) Earned (1,000) Preferred (1,000) Common Per Sh. (1,000) (1,000) 


AMERADA none ween none a Bi 815 6.05 2.40 6,993 1,976 
CORP. none bes none fg 922 4.02 2.00 6,686 4,289 
none pel none “ee 922-(9) 1.77-(9) 2.00 NF NF 
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AB—Classes ‘‘A’? and ‘‘B’”’ stocks combined. b—Plus 214% in class ‘‘A’’ stock. .o—Calendar year. CB—Common and common ‘‘B’’ 
stocks combined. d—Deficit. e—Estimated. | eq—Equivalent on shares outstanding after stock dividend and/or split-up. L—Excess 
of current liabilities over current assets: m—Including mortgages and purchase money obligations. Mr—Year ended March 31, NF—Not 
available, NS—Not segregated. R—Including reserves. s—Including obligations of subsidiaries, T—All classes, -+ Plus 6% in stock. 
¢ Plus 3% in stock. (9)—9 months, C—IZncluding common stock. f—Of which $3.00 was paid on old stock, 
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E past year was characterized 

by a more than normal activity in 

all non-ferrous metal markets, 
with the crest of the rising tide of 
interest most evident during final 
months. New high record production 
totals were established in copper and 
tin, while consumption demand was 
unprecedented in these metals as well 
as in zine and lead. The feature metal 
of 1928 was undeniably copper, which 
during the year, staged an advance of 
2.50c from the opening price of 14.00c, 
and attained the highest levels since 
1923. 

The opening of the new National 
Metal Exchange early in December— 
for trading in tin futures, inaugurated 
a somewhat stabilizing influence upon 
that branch of the metal markets, and 
was attended with such success that it 
may easily presage a demand for. a 
similar service in other non-ferrous 
markets. Production processes were 
generally improved, in line with the 
furtherance of metal-working research, 
and several new fields in industry were 
developed which will aid the expansion 
of markets. If the improved statistical 
position and better prices obtaining for 
most metals be accepted as indications 
of prosperity in metal lines, then this 
year holds forth much encouragement 
for owners of non-ferrous metal securi- 
ties. 


Copper 


During the early months of 1928, 
copper buying was of hand-to-mouth 
quality, although the strength of the 
statistical position was evident. When, 
in September, prices reached 15c, con- 
sumers were more or less frightened 
into filling advance needs, and orders 
were placed in such quantity that 
stocks dropped precipitately, while pro- 
ducers strove in vain to match output 


~ METALS 


Improved Earnings Result of Broader Markets and Rising Prices 


with requirements. However, by the 
end of the year, the situation was less 
hectic; stocks were slightly higher; 
producers were working at top speed 
and satisfying demands without much 
trouble. Closing prices of 16.50c per 
pound reflected the soundness of basic 
conditions in the market. 

An explanation for the high consump- 
tion in 1928 is traceable not only to the 
tremendous growth which obtained in 
electrical equipment sales and in the 
public utility industry, but also to the 
more widespread use of sheet copper, 
especially in the automotive and build- 
ing trades. The percentage of copper 
bar-wire sold (representing the 
quirements of electrical lines) to tot 
shipments decreased some 5%, while 
disposition of other classifications of 
refined copper registered marked gains. 
Export totals indicated a normal rise 
in foreign consumption, but the greater 
part of the increase in output of more 
than 20% may safely be attributed to 
domestic needs. 


Copper Shares Rise 


In conjunction with the expanded 
earnings which followed on the heels 
of the rise in “red metal” prices, cop- 
per company stocks enjoyed an exten- 
sive public interest, as evidenced by the 
huge turnover of such securities on the 
N. Y. Stock Exchange and elsewhere. 
The outlook for further gains in this 
respect depends substantially upon the 
ability of producing companies to keep 
output down to the levels of consump- 
tion requirements, as well as upon a 
maintenance or demand from consum- 
ing industries. However, copper pro- 
ducers, by their manifold combinations 
during 1928, and their concentration of 
interests, which is attested by the ex- 
istence of such bodies as Copper In- 
stitute, Copper Exporters, etc., appear 


to have a satisfactory control of their 
industry and are unlikely to overstock 
markets in order to make ‘the most of 
the comparatively high prices now pre- 
vailing. In addition, prospects of a 
healthy business for public utilities, 
growing foreign needs and the projec- 
tion of several railroad electrification 
plans, in combination with the sanguine 
hopes of auto manufacturers, connote 
undiminished consumer buying in 1929. 


Tin, Lead and Zine 


Consumption of tin during 1928 was 
greater than in preceding years, in ac- 
cord with the manifest strength in con- 
suming industries, particularly the tin 
plating lines, but shipments from tin 
producing sources registered an over- 
large increase, and visible supplies of 
the metal reflected consistent gains, 
beginning with the month of May and 
continuing through December. Al- 
though stocks during the year-end 
months were at their highest points, 
prices staged an advance. This anoma- 
ly has been attributed to the operations 
of London capitalists who control a 
very substantial interest in the sources 
of tin. Despite the fact that produc- 
tive capacities appear excessive, mines 
are so widely scattered that there is 
little likelihood of any concerted ac- 
tion on the part of owners toward cur- 
tailing shipments of ore. A sustained 
heavy demand would present the most 
logical means of lowering the large 
supplies. In this respect, outlook is 
considered good. 

Zine prices, after an extended period 
of depression, suddenly advanced in 
November of 1928, and, by December, 
had touched the 6.35c per pound level, 
the best figure since April of 1927. 
Consumption during the year was gen- 
erally ahead of the preceding 12 month 

(Please turn to page 59) 
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Shares 
Preferred Earned Shs. Common Common Net 
Funded Interest Stock Per Stock Earned Divs. P.&L, Working 
Company Debt Times Outstanding Share Outstanding PerSh. Paid-c Surplus Capital Production 
Year (1,000) (1,000) Preferred (1,000) Common Per Sh. (1,000) (1,000) (Millions of Lbs.) 
AMERICAN { 481 copper 
METAL 1926 1,554-ms NF “60 63.15 694 3.€8 4.00 10,279 17,185 { 182 zine 
00. | 197 lead 
{ $89 copper 
1927 1,499-ms NF 60 60.27 595 3.64 3.00 10,342 16,328 { 110 zine 
{ 217 lead 
1928 1,497-ms NF 60 53.05 595 3.58 3.00 10,720 NF NF 
AMERICAN 1926 48,747 7.92 500 35.52 610 23.33 7.25 24,197 12,537 § 1,180 copper 
SMELTING & 1 1,050 lead 
REFINING CO. 1927 47,591 7.17 500 30.96 610 19.64 8.00 27,047 71,548 { 1,200 copper 
1 1,070 lead 
1928 42,885 (6) NF 500 16.44 (6) 1,829 NF 8.00* 31,076 (6) 70,749 (6) 
BUTTE & 1926 none yes none 290 1.71 2.00 270 1921. «=-{ += aine 
SUPERIOR ? 9 lead 
MINING CO. 1927 none none 290 0.94 2.00 39-4 1,545 { 82 zine 
? 8 lead 
1928 none ae none 290 0.28 p 2.00 NF NF 66 zinc 
HOMESTAKE 1926 none none ° 251 2.23 7.00 741 3.257 $5,.812.000 gold 
MINING 1927 none none 251 5.60 700 741 4.101 $6.680,000 gold 
co. 1928 none js none SF s.ats 251 NF 6.00 NF NF NF 
INTERNATIONAL 1926 2,300 50.5 89 62.31 1,673 3.00 2.00 16,680 15,531 NF 
NICKEL 1927 2,100 60.6 89 68.04 873 3.30 9.00 18,864 17,689 YF 
co. 1928 1,800 NF 89 (9) 93.18 (9) 1,673 x 4.72 (9) 2.50 30,636 (9) 29,956 (9) NF 
NATIONAL 1926 6,517-s NF 244 86.95 207 35.33 8.00 32,717 42,716 NF 
LEAD 1927 5,171-s NF S47-AB 14.21-AB 810 8.90 §.08-eq+ 13.945 42.707 NF 
co, 1928 none 347-AB 17.04-AB 310 11.44 5.00 15,243 34,334 NF 
PATINO MINES 1926 none none 1,380 3.10 3.40 1,775 2,458 21.7 tin 
& ENTERPRISE 1927 none none 1,880 8.47 3.15 3.283 5.597 £7.8 tin 
CONSOLIDATED 1928 none none 1,380 3.78 3.89 NF NF NF 
8ST. JOSEPH 1926 289-s NF none 1,951 4.21 3 00 16,678 8,638 312 lead 
LEAD 1997 786-ms NF none 1,951 ? 06 3.00 14.854 9.152 314 lead 
co. 1928 NF NF none 1,951 NF 3.00 NF NF NF 
AB—Classes ‘‘A’’ and ‘‘B’’ stocks combined, c—Calendar year. ‘1—Deficit. eq—Equivalent on shares outstanding after stock dividend 


and/or split-up. ms—Including mortgages and obligations of subsid‘aries. NF—Not available. s—Including obligations of subsidiaries. 
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+—Plus % share Pfd. “B.”’ (9)—Nine months. p—Before depletion. *—On old common, x—Before exchange of stock. 
Copper Companies 
Shares Shares Common 
Preferred Earned Common Earned Dividends Net Copper 
Company Funded Interest Stock Per Stock Per Paid-c P&L. Working Output Production 
Debt Times Outstanding Share Outstanding Share Per Surplus Capital (Million Costs 
Year (1,000) Earned (1,000) Preferred (1,000) Common Share (1,000) (1,000) Lbs.) (ce. per Lb.) 
ANACONDA 1926 215,963-s 2.39 none avs 3,000 4.74 3.00 84,925 95,540 254 NF 
COPPER 1927 215,779-s 1.76 none eee 3,000 3.87 3.00 86,048 77,261 246 NF 
MINING CO. 1928 117,297-s NF none yee 3,656 8.00-e 8.50 NF NF 272 NF 
ANDES COPPER 1927 39,899 1,06 none 1,762 0.10 0 251 3.099 53 NF 
MINING CO. 1928 , NF none 1,762 1,01 (9) .75 2,033 (9) 2,148 NF NF 
CALUMET & 1926 none none 648 5.59 6.00 39,675 5,320 45 13.42 
ARIZONA 1927 none none 643 5.80 6,09 39,354 6,282 49 12.15 
MINING CO. 1928 none none 648 4,57 (6) 7.00 NF NF 88 (9) NF 
CALUMET & 1926 — none none 2,006 0.75 1.50 12,969 14,085 104-b 9.56-bD 
HECLA CONS. 1927 none none 2,006 0.29 2.00 9,541 13,264 109-b 9.44-bD 
COPPER CO. 1928 none none 2,006 1,55 2.50 NF NF 110-¢ NF 
CERRO 1926 none none 1,128 4.05 5.00 1,620 26,008 92 NF 
DE PASCO 1927 no-e nore see" 1,123 3.26 4.90 505 26,787 91 NF 
COPPER CORP. 1928 none ; none wwe 1,128 7.00-6 4.50 NF NF NF NF 
CHILE 1926 34,990 6.20 none 4,391 2.65-D 2.50 8,803 13.787 270 8,53-D 
COPPER 00. 1927 35,000 5 69 none 4,416 2.51-D 2.50 9,107 8,352 2°0 8.36-D 
1928 35,000 NF none 4,415 8.18 (9) 2.62 NF NF 199 NF 
GRANBY 1926 3,670 d none sees "346 d 0 3,173-d 3,608 56 9.70-D 
CONSOLIDATED 1927 none 2 none oxy 445 a 1,00 4,018-d 3,181 55 9.86-D 
M., 5. & P. CO. 1928 none none veces 450 5.65(10) 3.00 NF NF 43 (9) 8.55 
GREENE 1926 none none ons 500 1,17 0 5,461 3,762 31 12.12 
CANANEA 1927 none none ok 500 1.16 0 6,042 4,094 29 11.05 
COPPER CO. 1928 none none sas 500 3.50-e 2.00 NF NF NF NF 
INSPIRATION 1926 6,000 here, i no e onan 1,182 1,11 2,00 6,687 3,148 82 12.44-D 
CONSOLIDATED 1927 6,000 251 none  e 182 0.62 0.75 7,121 3,946 88 11,.52-D 
COPPER CO. 1928 5,500 NF none 1,182 2.60 0 NF NF NF NF 
KENNECOTT 1926 25,000 NF none 4,498 5.80 4.00 1,41 30,412 455 8.00-D 
COPPER 1927 none nas none 4,516 6.23 5.00 115 872 40,981 471 6.96-D 
CORP. 1928 none none 4,550 7.85 (10) 5.25 127,121 42,738 520-e NF 
MAGMA 1926 none none 408 2.96 3.00 776 2,853 29.1 7.90 a 
COPPER CO. 1927 none ‘ none 408 2.02 3.00 351 2,738 28.5 8.60 j 
1928 none aide none 408 8.78 (9) 3.00 NF NF 26.6 (9) NF 
MIAMI 1926 none no-e «ces 147 1.52-D 1.12 13,518 7,006 55 10.62 
COPPER CO, 1927 none none . 147 1,58-D 1.50 18,540 6,847 53 11.20 
1928 none none 147 2.50-0 1,50 NF NF 53-6 ll-e 
NEVADA 1926 none none “eee 4,855 1,87 1,12 8,336 8,950 231 10.53 a 
CONSOLIDATED 1927 none none 4,856 1.18 1,50 10,696 10,869 219 10.03 H! 
COPPER CO, 1928 none none th 4,857 2.90-e 1.62 NF NF 187 (9) NF 
b—Including tailings. o—Calendar year. d—Deficit. D—Before depletion. NF—Not available. s—Including obligations of subsidiaries, 
(6)—Six months ended June 30, 1928, (9)—Nine months, (10)—Ten months, e—Estimated, 
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COAL 


Closes the Year with Somewhat Improved Prospects 


Bituminous 


EN reviewing the accomplish- 


ments, and weighing the out- - 


look, in an industry whose ups 
and downs are so erratic and so ex- 
treme as those habitually displayed by 
bituminous coal, one has to distinguish 
rather cautiously between comparisons 
of ou.e year with another and the 
broader secular trend. The common 
stocks of soft coal mines are distinctly 
semi-long pull spec-investments which 
have to be watched incessantly for 
sudden changes in conditions. 
Comparing 1928 with 1927, one finds 
a distinct gain in the industry. The 
year’s output of about 490 million short 
tons was, to be sure, nearly 6% short 
of 1927; and prices were off nearly 4% 
at the end of the year; yet the slight 
loss in gross income as a whole was 
generally more than offset by econo- 


mies in production costs resulting from 
greater uniformity in the rate of oper- 
ations and from more advantageous 
labor conditions fsllowing the complete 
collapse of last year’s strike in the 
former union fields of Pennsylvania, 
Ohio and Northwestern Virginia. Mines 
in the Pittsburgh district were further 
benefited by a reduction from $1.66 to 
$1.46 a ton on lake cargo freight rates. 
Pittsburgh operators claim that this 
district will thereby be saved at least 
fifty million dollars a year, and that 
they should henceforth get about 70% 
of the coal business that has been go- 
ing from southern and other northern 
fields. This, of course, is merely rob- 
bing Peter to pay Paul; but the prob- 
able shifting of trade has found reflec- 
tion in improved market prices for 
such listed stocks as Pittsburgh Coal 
and Pittsburgh Terminal Coal. 
Viewing the year as a whole, how- 


Coal Companies 


ever, tends to obscure the more striking 
improvement that took place during the 
twelve month period. The greatest 
grounds for encouragement are to be 
derived from the observation that, 
while production during the first three 
months fell about 30% below that in 
the corresponding period of 1927, it 
ran neck and neck during the next six 
months, and gained about 15% during 
the final three months of the year. So 
long as general manufacturing activi- 
ties of the country continue at the 
present high rate, one may look for a 
continuation of the present moderate 
rate of improvement in this branch of 
the industry. 


Anthracite 


The hard coal industry, on the other 
hand, though suffering from a some- 
what less reduction in prices and vol- 
ume of output during the year, was 
still hampered by excessive competition 
and rising costs. Whether 1929 will 
witness any considerable gain in an- 
thracite profits seems to hinge largely 
upon how severe the weather is to be 
this winter and next fall. 





Shs. Preferred 


Net 


eee OEE WEST 


Stock Earned : P.&L. Working 
Outstanding Per Sh. Outstanding Surplus Capital 
(1,000) Preferred (1,000) (1,000) (1,000) 


Funded 
Debt 
Company Year (1,000) 


Interest 
Times 
Earned 





BURNS BROS, 1926 253-m 
1927 246-m 
1928 241-m 


83-PPP  27.90-PPP 195-AB 
83-PPP $1.12-PPP 195-AB 
26 51.68 x 200-AB 


4,247 6,252 
4,761 
NF 





ELK HORN 1926 5,869 
COAL CORP. 1927 5,851 
1928 5,851 


182 3.68 240 
132 a 240 
182 0.15 240 


NF 
NF 
NF 
94 
.66 
04 


1 
0 
1 


NF 1,641 
NF 838 
NF 1,070 


° 
eo 
ee 





ISLAND 1926 none 
CREEE 1927 none 
COAL CO. 1928 none 


42 59.01 119 
42 86.58 594 
42 69,22 594 


7,225 7,678 
1.724 7,541 
NF NF 


mad 
= 
o 





PENNSYLVANIA 1926 1,325-m 
1927 1,174-m 
1928 NF 


ee 


178 
173 
173 


roli:: 
igel?: : 


a| SF 


835 917 
NS 136 
NF NF 





HILADELPHIA 1926 31,060-s 
READING COAL 1927 30,611-s 
& IRON CORP. 1928 29,929-s 


~ 
% 
a 


1,400 


i) 
1,470 


1,400 


rs 


70.090-C 20.629 
65.490 12.531 


° 
mae 





PITTSBURGH 1926 11,187-m 
COAL CO. 1927 11,122-m 
1928 30,912-m 


350 822 
360 400 
350 400 


alte 


© 





PITTSBURGH 1926 3,418-m 
TERMINAL 1927 3,223-m 
COAL CORP. 1928 2,702 


35 10, 120 
34 120 
82 120 


Pelo 
28 
= 


in 
»’ 
Sep. 63] op, 





1927-J1 5,918-s 


UNITED 
ELECTRIC 1928-J1 4,954 
COAL 


8-PFP 74,88-PFP 120 
138-PFP 656.01-PFP 140 


so 
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A—Class ‘‘A’’ stock. 


AB—Classes ‘‘A’’ and ‘‘B’’ stocks combined. c—Calendar year. 


Equivalent on shares outstanding after stock dividend and/or split-up. Jl—Year ended July 31. 


obligations. NF—Not available. 


NS—Not segregated. 


ence combined. s—TIncluding obligations of subsidiaries. x—10 months, 


Macuinery and 
EQUIPMENT 


Manufacturers Enjoy Prosperity 


HE machinery industries in 1928 
were one of the brightest spots in 
the entire industrial situation. Al- 

though all branches were not equally 
active, those serving the railroad and 


textile industries in particular being 
backward, aggregate profits for all com- 
panies concerned were unquestionably 
larger than for any year since the war. 
In fact, it is estimated that business 


C—Including common stock. 


PFP—Preferred and first preferred combined. 


d—Deficit. eq-- 
m—Including mortgages and purchase money 
PPP—Preferred and prior prefer- 


for the first nine months of the year 
was more than equal to the total for all 
of 1927. 

Last year’s strong machinery situa- 
tion was brought about by the numer-- 
ous model changes necessitated by more 
competitive conditions in the automobile 
industry, a 300% increase in the pro- 
duction of aircraft, the most active 
year in the history of the farm im- 
plement trade, the increasing activity 
of the electrical equipment business, 
the change-over in radios from bat- 
tery operated to current powered ma- 
chines, and the universal quest for im- 
proved machinery to reduce production 
costs in all lines of manufacture. There 


52 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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was a rather decided jump in the de- 
mand for oil industry machinery; bet- 
ter prices for copper naturally led to 
larger sales of mining equipment; and 
there was no appreciable loss of busi- 
ness in the excavating machine line, 
although the anticipated acceleration 
in demand for steam shovels in con- 
nection with the Mississippi river flood 


relief project has yet to materialize. 

A feature of the year’s business in 
the machine line was the failure of the 
usual mid-summer lull in buying to de- 
velop. Although there was some let- 
up in May and June after the April 
peak, the general trend through July 
August and September was exactly 
contrary to that in a normal year. For 


October orders in the machine tool 
trade were 118% above those in Octo- 
ber of the preceding year, and a gain 
of 7% over September was experi- 
enced. In the final months of the year 
automobile industry purchases were so 
heavy that machine tool makers ex- 
perienced difficulty in making promised 
deliveries. 
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Machine and Tool Companies 





Company 


Shs. Preferred 


Net 


P&L. Working 
Capital 


(1,000) 


Earned 
Per 8h. 
Common 


Shs. Common 
Interest Stock Earned Stock 
Times Outstanding Per Sh. Outstanding 
Earned (1,000) Preferred (1,000) 





ADVANCE 
RUMELY 
co. 


oes 126 8.52 138 
eoee 125 ad 138 
pas 125 5.506 188 


10,077 
10,304 
NF 


d 
d 
Oe 





ALLIS- 1 none 
CHALMERS 15,000 
MFG, CO, 15,000 


165 21.80 260 
none eee 260 
none cove 260 


27,290 
21,241 
NF 


9.39 
10.02 
11.28 





AMERICAN 2,358-ms 
MACHINE & 2,216-ms 
FOUNDRY CO, 2,177-ms 


20 87.75 180 
20 70.95 180 
20 24,.81(6) 195 


3.853 
4,826 
5,574(6) 


3.81 
7.11 
2.14(6) 


Bo|S88loce 


6.117 
6,310 (6) 


Pre 
a 
Z 





BUCYRUS- 
ERIE CO, : sii 


none 


§ 68-PP 43.01-PP 480 
1 419-cvP 5.87-cvP 
§ 68-PP ie 


1 419-cvP 480 


2.94 Seas 7,701 10,856 


NF . 8,382 10,744 





BURROUGHS none 
ADDING 1 none 
MACHINE CO. none 


none 600 


none 800 
none ad 1,000 


9.08 20,241 
9.00 13.219 26,127 
3.85(6) 





CASE (J. I.) none 
THRESHING none 
MACHINE CO. none 


130 130 
130 
180 


15,162J6 29,091Je 
23.31 


4,604 18,922 
25.98 6,939 23,150 
NF NF NF 


Dp 





CHICAGO none 
PNEUMATIC 1997 3,000 
TOOL CO. 1928(11) 2,900 


none 
none 
none 


4,999 
5.575 
6,199 


12,74 
12.83 
11.67 





FAIRBANKS. 1926 none 
MORSE 1997 8,065 
& CO. 1928 8,065 


13 37.34 
13 22.37 39 
72 24,40(9) 369 


13.699 
12,930 
NF 


5.42 
2.78 
3.75 (9) 





GENERAL 1926 2,047 
ELECTRIC 1927 2,047 
co. 1928 2,047 


42,930-S 10.87 7,211 
42,930-S 11.37 7,211 
42,930-8 NF 7,211 


° oss s3s S80 


103,123 
115,097 
NF 


254.508 
238,590 
NF 


6.14 
6.41 
5.12(9) 


wre] CMa! N 


ga;oso 


2 





INGERSOLL- 1,000 


RAND CO, 1,000 
1,000 


25 311.95 1,000 
25 259.389 1,000 
25 NF 1,000 


10,154 
11,623 
NF 


28.559 
30,330 
NF 


1.73 
6.40 
NF 


oo|;co 


oo- 
sss 
=) 

= 





INTERNATIONAL 5,474 
BUSINESS MA. 5,328 


CHINES CORP, 4,223 


none Jvee 579 
none ee 579 
none a 608 


26,001-C 9,526 
27.907-C 10,437 
28,925-C(9) 10,448(9) 


6.51 
7.67 
5.49(9) 


Sipe | Pan)» 
> 
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INTERNATIONAL 431 
COMBUSTION 968 
ENG’RING CORP. 879 


none eee 678 
50 40.13 875 
50 20.15(6) 1,041 


2,202 1,722 
5.478 7,708 
5,294(6) —_5,'769(6) 


2.67 
2.90 
1,01(6) 





INTERNATIONAL none ~ 
HARVESTER 2 none 
co. none 


656 36.74 999 
963 35.71 1,059 
7129 NF 4,409 


a |r 
a3|/2o0¢ 
a sss 


77,043 169,402 
83,243 183,637 
NF NF 


19.55 
18.83 
NF 





NATIONAL none 
1 none 


CASH 
REGISTER CO. none 


eee 1,500-AB 
: 1,500-AB 
1,500-AB 


89,869-C 
42,414-C 
7,302 (9) 


27,097 
28,843 
30,024(9) 


4,51-AB 
4.70-AB 
3.48-AB(9) 


3 
ea 





NATIONAL none 
SUPPLY CO. none 
none 


63.91 266 
39.20 PAG 
32,46(9) 800 


28,243 
29,425 
30,946 (9) 


e 
<i 
a 


14,314 
15,079 
~ 17,432(9) 


15.19 
8.59 
6,43(9) 


“ 
$3 
Z 





OIL WELL 1,725 
SUPPLY CO. none 
none 


29,81 325 
7.27 357 
a(6) 366 


19,360 
17,739 
NF 


9,701 
8,905 
NF 


3.91 
a(6) 


enn | > 
33s 





REMINGTON- none 
RAND, INC. none 
1928-Mr 25,000 


28,86-FSP 100 
30.56-FSP 100 
14.70-FSP 1,333 


8,475 
10,152 
515 


11,452 
12,843 


18.78 


@ 
x 
ao 
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UNDERWOOD 1926-p none 
ELLIOTT 1927 none 
FISHER CO, 1928 none 


400 
99.34-PPB 645 
93.34-PPB 675 


12,211 
17,620 
15,226 


3/83 
= 





U., 8. HOFFMAN 1926 none 
MACHINE 1927 none 
CORP. 1928 none 


222 
222 
222 


eee 


4,708 
5,220 
4,852 


co 60 
<' 
oa 





WESTINGHOUSE 36,115 
ELECTRIC & 30,000 
MFG, CO, 30,000 


40 2,290 
40 201.80 2,290 
40 195.56 2.290 


118,904 
, 102,631 
56,932 106,942 


» 


54,162 





WORTHINGTON none 
PUMP & MA- none 
CHINERY CORP. none 





158-AB 2,.31-AB 130 
158-AB 3.80-AB 130 
159-AB NF 130 


8,989 13,979 
4,539 13,607 
NF NF 
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Sco sss s 








A—Class ‘‘A’’ stock. 
common stock. cvP—Convertible Pfd. 


March 31. 
subsidiaries, 
30, 1928, 


p—Predecessor Co. 
e—Estimated. 
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d—Deficit. 
and second preferred stocks combined. Je—Year ended June 30. 
PP—Prior preference stock. 

(9)—For 9 mos, ended Sept. 30, 1928. 
t—Includes $2 extra; 25% stock dividend also paid Aug., 1928. 


AB—Classes ‘‘A’’ and. “‘B”’ stocks combined, b—Plus 1/10 share ‘‘Special’’ stock, c—Calendar year. 
eq—Equivalent on shares outstanding after stock dividend and/or split-up. FSP—First 
ms—Including mortgages and obligations of subsidiaries. 
PPB—Pfd, and Pfd. ‘‘B’ stocks combined. 
(6)—For 6 mos, ended June 30, 1928, 
pl—Plus extra cash dividend. 


C—Including 


Mr—Year ended 
a—lIncluding obligations of 
(11)—For 11 mos. ended Nov. 
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RAILROAD EQUIPMENT 


1928 a Poor Year for Most Equipment Build- 
ers but Present Outlook More Encouraging 


E downward trend of rail equip- 
ment purchases which has ob- 
tained with but few interruptions 

since 1919 was strongly in evidence 
during 1928. Advance business con- 
tracted for in the last months of 1927, 
a period in which the greater part of 
equipment buying usually makes its 
appearance, was of meager propor- 
tions, with the result that activity at 
manufacturing plants in the opening 
months of last year was sharply cur- 
tailed. Though the basis of a more 
cheerful trend for this year was pre- 
sented by the fact that purchases of 
locomotives, from July to December, 
equaled or exceeded the monthly totals 
in 1927, and that requisitions for 
freight cars consistently surpassed cor- 
responding monthly 1927 orders from 
September onward, nevertheless, ag- 
gregate purchases during 1928 were 
considerably under those of the fore- 
going year. 

Total of freight cars -secured, at 
51,200, was down 34%, while the 503 
locomotives bought compared with 
734 in 1927. Measuring these poor re- 


Railroad Equipment Companies 


sults in more comprehensible mediums, 
it may be stated that the total of rail- 
road expenditures in 1928, for equip- 
ment alone, was equivalent to $215,- 
000,000, a 25.5% drop from the $288,- 
700,000 of the previous 12-month 
period. 

Profits of the railroad equipment 
group, as a consequence, were far from 
gratifying, and individual manufac- 
turers of rolling stock, in almost every 
instance, exhibited unsatisfactory earn- 
ings. Makers of equipment other than 
cars and locomotives were slightly bet- 
ter off and revealed fairly good re- 
turns, for railroad companies were ag- 
gressive in their efforts to equip road- 
way with such mechanisms as make for 
safety of operation and efficiency of 
service. However, inasmuch as the 
Interstate Commerce Commission has 
lately rescinded its policy of ordering 
railroad companies to install safety 
devices on definite sections of their 
trackage, sales of manufacturers of 
automatic signal and train control sys- 
tems may possibly be less well sus- 
tained in the future. 


One of the more important reasons 
for the drooping tendency in railroad 
equipment orders is the comparative 
longevity and the ease-of-repair of the 
newer equipment. A banged-up box 
car, for instance, requires merely the 
removal of the damaged steel plates 
and the riveting on of new plates to re- 
store it to first class condition. The 
facility in repair method becomes 
doubly dangerous to the fortunes of 
equipment builders when a_ shop 
equipped for a task like this, with little 
trouble, begins to build new equipment 
in its spare time. Yet the construction 
of new cars has become not uncommon 
with several of the larger roads, and 
although the competition thus engen- 
dered is probably far from serious, it 
serves to clip bits from the bulk of 
orders in the industry. 

For this year, new. business and in- 
quiries have already been placed in 
such volume as promises to outstrip 
total 1928 results, while the heavy com- 
mitments of the latter months of last 
year should come to light in a gain in 
first quarter profits. 





Shs. Common 


Common 





_ oman 


Oo FS BS 


Stock Divs. 
Outstanding Per Sh. Outstanding 


Preferred (1,000) 


31.76 157 
29.30 648 3.28 
32.71 


Earned 
Per Sh. Paid-c 
Common Per Sh. 

15.05 6.00 
1.58-eq 
3.60-pl 


Funded Interest 
Debt Times 
Company (1,000) Earned (1,000) 

AMERICAN 22-s NF 95 

BRAKE SHOE 22-s NF 

& FOUNDRY Co. 22-s 684 3.57 


AMERICAN none ok 20.34 600 6.67 
CAR & none om 15.31 600 4.16 
FOUNDRY CO. 1928-Ap none 12.51 600 2.76 
AMERICAN 1926 


544-ms 20.88 770 7.45 
LOCOMOTIVE 1927 
co. 








= 
=] 
—) 





432-8 16.60 770 4.80 
1928 432-s 3.90 770 0.20 (6) 

AMERICAN 1926 S 53.66 #3 4.40 
STEEL 1927 46.78 903 3.74 
FOUNDRIES 1928 50.94 903 3.01 
BALDWIN 1926 29.42 £00 22.42 
LOCOMOTIVE 1927 12.21 200 5.21 
WORKS 1928 1.66 200 a 
GENERAL 1926 81 27.95 304 4.36 
AMERICAN 1927 78 37.68 373 

TANK CAR CORP 1928-(6) 


78 36.41(9) 
GENERAL 1926 ey ESS 26 152.48 
RAILWAY 1927 ee 28 103.78 
SIGNAL CO. 1928 ea 28 73.16 
LIMA 1926 Dame none 

LOCOMOTIVE 1927 oaee none 

WORKS, INC. 1928 cei none 

NEW YORK 
AIR BRAKE 





3&3/333/333/8s3\e3 


° 





33/55/5531: : | 


19,545 


. 7,582 

17,068 10,698 

18,128 8,202 
3,564 6,003 
8,616 10,436 
8,587 10,110 


3,844 7,684 
2,915 7,073 
2,381 6,882 
15,831-C 5,960 
16,020-C 6,298 
16,010-C (6) 4,663 (6) 
16,433 10,883 
16,726 9,375 
15,834 7,483 
33.267 25,879 
5,432 66,475 
NF NF 


2,454 
8,738 
NF 
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1926 i y none 

co. 1927 A ‘ none 
1928 By none 
7,483-ms 150 
STEEL 7,324-ms 150 
CAR CO. 1928 7.703-m 145 
PULLMAN, INC. 1926-Jl-p none Poae none 
1927 none soon none 

1928 none secs none 


UNION TANE 1926 138,000 none 
CAR CO. 1927 11,700 : none 

1928 10,400 . none 
WESTINGHOUSE 1926 2-8 none 
AIR BRAKE 1927 l-s none 
oo. 1928 none NF none NF 


Ap—Year ended April 30. o—Calendar year. C—Including common stock. d—Deficit. eq—Equivalent on shares outstanding 
after stock dividend and/or split-up. Jl—Year ended July 31. ms—Including mortgages and obligations of subsidiaries. NF—Not available. 
p—Predecessor Co. R-—lIncluding reserves. s—Including obligations of subsidiaries, x—8 months, pl—Plus stock dividend. (6)—For 6 
months ended June 30, 1928. (9)—For 9 months ended September 30, 1928. e—Estimated. 
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PRESSED 1926 
1927 








5,961 
6,714 
NF 


34,116 
36,729 
NF 


3|833|8 
2 





17,323 
11,980 


89 20-1) SH on BP Coo 
& 
o 
2 











When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 





i ae oe ee lee eh eh ee ee eee eee ee ee ee 





asons 
lroad 
‘ative 
f the 
| box 
y the 
lates 
tO re- 
The 
omes 
s of 
shop 
little 
ment 
ction 
1mon 

and 
igen- 
is, it 
k of 


1 in- 
1 in 











919 20 21-22 


OCOMOTIVES 


RAILROAD EQUIPMENT ORDERS 


‘A 
o 
o 
o 


NUMBER OF PASSENGER CARS 


4 % 27% 


ee 2 
oss 


1000 


R 
° 


PASSENGER CARS 


oan 8 
o 6 6 


THOUSANDS OF FREIGHT CARS 


uv 
° 


919 20 ‘21 22 13 24 25 26 V7 26 


919 ‘20 ‘21 ‘22 ‘23 ‘24 ‘25 26 27°28 
-.— 


* 


FREIGHT CARS 


“DOMESTIC ORDERS A“-FOREIGN4 


. 
ww 














CHEMICALS 


Conditions Generally Prosperous 


sions of the chemical industry to 


[sous are too many distinct divi- 


permit of much generalization. 
The record established, however, by 


most of the important branches in 1928 
vas such as to place the industry, as 
. whole, decidedly in the prosperous 
ategory. 

Certainly among the heavy chemical 
producers, whose products enter a vast 
number of diverse industries as raw 


materials, the year was one of the best 
in history, with sales well above the 
preceding year and prices at such 
levels as to maintain earnings at a 
high level. Moreover, from the present 
outlook these favorable conditions give 
evidence of prevailing, duriag’a fair 
portion at least, of 1929. The revival 
of the textile industry which gradually 
manifested itself in the closing months 
of the past year means a broader mar- 


ket for a wide variety of chemicals 
with particular favor to manufacturers 
of alkalies, dyes, bleaches and acids. 
The trend of prices in this division 
has been upward since the mid-year 
and in view of the high operating rate 
prevailing at the end of the year and 


the sustained character of sales there - 


seems no indication of a reversal of 
this trend so long as the general manu- 
facture of the country remains active. 

The alcohol and solvent companies 
have enjoyed growing activity with the 
increasing demand for solvents for lac- 
quer and the popular quick drying 
enamels, and the larger requirements 
of motorists and consuming industries 
for alcohol. Although the production 


Leading Chemical Companies 





Shs. Common 
Stock 

Outstanding Per Sh. Outstanding 
(1,000) Preferred (1,000) 


Earned 
Per Sh, 


Common 





none 
none 
none 


10.88 
10.74 
4.60 


ass 





393 
393 
393 


9.79 
10.03 
NF 


Paw 





1928-Je 


24,186 
3,168 





1926 
1927 
1928 


2 


3,055 
6,061 


2,978 





DAVISON 
CHEMICAL 00, 


1926 
1927 
1928-x 


co 333 ooo 838 


4,623 
60,585 





E. I. duPONT 
de NEMOURS 
& CO. 


1926 
1927 
1928 


aS 
RSs 


a 


62,729 
86,044 


9,519 





INTERNATIONAL 
AGRICULTURAL 
CORP, 


1926-Je 
1927-Je 
1928-Je 


100-PP 
1((0-PP 


8,842 
9,801 


2,019 





MATHIESON 
A 


1926 
1927 
1928 


PP wp 


1,847. 
2,890 


5,685 





1926 
1927 
1928 


108 
108 
NF 


4,550 





1926 
1927 
1928 


1,600 


4,066 
NF 


49,658 





1926 
1927 
1928 


19,986-s 
19,780-s 
NF 


none 
none 
none 


9,08 
9.53 
6.64 (9) 


eee 


61,510 
NF 


9,593 





1926 
1927 
1928 


1,837-s 
1,169-s 


60 16,27 
60 36.03 
60 19.12 (6) 


2.32 
7.26 
8.90 (6) 


3 
18,764 
14,870 (6) 


9,598 
9,030 (6) 
21,562 





1926-Je 


none 


859-PPP 1.09-PPP 


-P’ 


0.49 


PP 
338-PPP 


d-PPP 
7.43-PPP 


487 
48 


7 


a 
0.60 


dg al 
eecltte 333s 488 Yoo S3B8loco 


8,542 
2,501 
4,115 


19,292 
20,808 





CAROLINA 1927-Je 
CHEMICAL CORP. 1928-Je 


B—Class ‘‘B’’ stock, o—Calendar year. 
N¥—Not available. 
of subsidiaries. x—18 months ended June 30. 1928. 


Year ended June 90. 


MARCH 2, 1929 


none 


PP—Prior preference, 


Je— 


a—Deficit. eq—Equivalent on shares outstanding after stock dividend and/or split-up. 
PPP—Preferred and prior preference combined. s—Including obligations 
(6) months only. pl—Plus extra cash and/or stock dividend, 
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of the latter material has advanced 
rapidly, rising more than 16% higher 


signs of giving way to a more favor- 
able trend in 1928. Important pro- 


in the Fall months than in the corre- ducers of mixed goods found a gen- 


sponding period of 1927, the market 
has readily absorbed the output as 
attested by the shrinking inventory 
stocks. 


erally more prosperous patronage for 
their output in 1928 and sales far ex- 
ceeded the preceding year. The pur- 
chasing power of the Southern farmer 


The dye industry is more strongly as well as the truck gardener of the 
established than ever before with East and the farmer of the West was 
American products now preferred by higher, and buying was on a more 


many consumers to the foreign dyes 
which seemed so desirable a few years 
ago. 
Adversity, which has so long been the 
lot of fertilizer manufacturers, showed 
“« 


liberal scale. 

It is true that competition was still 
very keen, and price warfare was by 
no means absent, or the recovery of the 
companies might have been still more 





‘TEXTILES 


pronounced. Nevertheless more sympa- 
thetic accord was in evidence, and to- 
ward the close of the year it was rather 
definitely indicated that regulation in 
the industry by its leading components 
was to be still further assured. Stocks 
of raw and finished material at the 
close of the fiscal year June 30th 
were of moderate proportions and 
prices give evidence of assuming a 
firm trend. Under these circumstances 
the few strong companies, which now 
dominate the fertilizer field, should con- 
tinue on the upgrade during the 
months to come. 


Indifferent Year for Most Divisions 


line and the depressed woolen 
manufacturing business, 1928 was 
a rather indifferent year in the textile 
industries. The silk trade was quite 


(pine an of the prosperous rayon 


ducers encountered a great deal more 
competition and profits suffered in con- 
sequence. 

Cotton prices ruled generally higher 
than in 1927. Wool was lower. Rayon 


“spotty,” and it was not until late in prices were practically unchanged. 


the year that any marked improvement 
appeared in the activity of cotton mills. 
The general wage trend again was 
downward; and profit margins, on the 
whole, were not satisfactory. 


Until late in the year, when a new sup- 
ply situation began to develop, silk 
prices were very low. Both cotton and 
woolen mills again operated at a low 
rate of capacity; silk mill activity was 


In no major branch of American hopelessly mixed; and almost every 


industry is competition between the 
various sub-divisions of the trade so 
keen and so much an outstanding fac- 
tor in the prosperity of individual com- 
panies as in textiles. Through re- 
course to propaganda to influence 
styles, various fabrics are being made 
to compete with one another in a pic- 
turesque manner; and style trends do 
more than anything else to explain the 
ascendency of fine fabrics and the de- 
scendency of coarser cottons, woolens 
and certain types of silk goods. In 
1928 there was a decided drift toward 
velvets and cloths containing more 
rayon fibre, and a further trend away 
from woolens. Cotton cloth makers 
increased their efforts to popularize 
trade-marked products through color, 
style and price appeal and were mildly 
successful. There was no new trend of 
importance in hosiery, but volume pro- 


rayon line was at capacity through the 
year. From a profit standpoint, the 
woolen companies had the poorest year 
since 1920, the eighth consecutive un- 
satisfactory fiscal period. Cotton mill 
earnings were poor, but apparently 
slightly above 1927. Rayon profits 
showed a gratifying increase. Con- 
cerning the profits of the silk compa- 
nies it is impossible to generalize, ex- 
cept to say that the hosiery makers did 
not do as well as they had hoped they 
would at the beginning of the year. 
The style trend still is toward the 
finer and more expensive fabrics, and 
the American mill output of the coarser 
big yardage goods continues to decline. 
Foreign competition in woolens is 
severe, and American cotton mills seem 
to be having great difficulty in main- 
taining their old oriental markets 
against British competition. Many of 


the New England mills which formerly 
did a big export business in yardage 
goods either have closed or have di- 
verted their production into other lines. 

The drift of cotton manufacturing 
in the United States still is toward the 
South, but New England seems to be 
putting up a stiff fight to keep the in- 
dustries it has retained and is not los- 
ing ground so rapidly as a few years 
ago. In fact, industrial conditions in 
New England cotton mill cities actual- 
ly have begun to improve in spots. It 
is a notable fact, on the other hand, the 
Southern mills last year operated at a 
higher rate of capacity than the New 
England plants. A few New England 
mills liquidated, and some companies 
abandoned and sold unprofitable divi- 
sions; but late in the year two or three 
prominent companies, ‘after considering 
the outlook, decided to stay in business. 

Rayon consumption made a new high 
record for the eighth consecutive year, 
only about 10% of the raw material 
used by spinning mills being imported. 
Rayon fibre makers benefited from low 
raw material costs, brought about by 
over-production of paper and paper 
pulp to Canada and from the favorable 
levels prevailing on cotton linters. 
Prospects for leading domestic pro- 
ducers of rayon fibre and rayon goods 
continue highly encouraging. 
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it is estimated, will no doubt be profit- 


panies, and it has continued easy to 


oa able as last year, with sustained activ- obtain funds adequate for future 

ther STEEL < and fairly a, rt ae | = growth on a favorable basis. 
) : oremost consumers 0 , the au The private automobile in the more 
“i ee eee mobile industry and the rail group sparsely settled areas and political 
mere have opened the new year auspiciously, equations in the metropolitan centers 
t the while the building and construction have continued to operate to the dis- 
30th the statements that scrap steel has lines are far from depressed. Carry advantage of the traction companies, 
hai come to occupy an increasingly promi- over of bookings for new business was trolleys and buses alike. The trend 
if a nent position in the iron and steel of record volume. But naturally, it is has been more car miles per passenger, 
Siilies business. Scrap is utilized in the conceded that results for the remainder and it has been impossible to offset it 
aie, transformation of iron into steel by of the year are predicated upon the with fare increases, numerous as they 
i etn. being “cooked” with the iron in process. course of business in general during have been. In the cities, where private 
in the last quarter, a more or less that period. automobile operation is not such a seri- 


the 


tight position developed in scrap due 
to enlarged domestic use and an al- 
most doubled export total. Neverthe- 
less the impending shortage was one 
only in the sense that steel makers 
might find it difficult to procure scrap 
as easily as they had in the past, and 
aot in the sense that the proportion of 
scrap steel to pig iron would have to be 
reduced in making steel. 

In forecasting 1929 returns, men in 
the industry appear to feel that a year 
like that which has just passed would 
be too much to expect. However, the 
first quarter, and perhaps the second, 








PUBLIC UTILITIES 
(Continued from page 38) 








phone. One of the pleasant accomplish- 
ments of late years has been the prac- 
tical elimination of unprofitable. divi- 
sional telephone systems. Practically 
all the big units of the nation’s tele- 
phone system now are on a profitable 
basis. There has been no slackening in 
the rate of growth of telephone com- 


ous competitive factor, in important 
cases it has been practically impossible 
to obtain fare increases such as are 
needed. In fact, toward the solution of 
the whole traction problem there has 
been practically no progress during the 
past year. It is difficult to obtain new 
capital for any purpose on a favorable 
basis, and many bond maturities are 
not being met. Possibly one of the 
fundamental problems of the traction 
industry is the continued insistance of 
the travelling public on better facili- 
ties, and the public’s unwillingness to 
pay for the kind of service it demands. 


Leading Listed Textile Companies 





Shs, Common 


Common Net 

i P&L. Working 
Surplus Capital 
(1,000) (1,000) 


Interest Stock Earned 
Times Outstanding Per Sh. Outstanding Per Sh. 
Earned (1,000) Preferred (1,000) Common 


Company 





13,112-ms 
13,075-m 
13,069-m 


AMERICAN 
WOOLEN CO. 


NF 500 d 400 
500 1,20 400 
500 1.79(6) 


15,597 59,884 
15,175 61,589 
14,281(6)  64,589(6) 





ARTLOOM none 


CORP. 1 none 
none 


20 64.38 
20 46.13 
15 27.54 


2,545 
2,639 
2,347 


weg 
sss ooo 





BELDING 1 4,900 
HEMINGWAY CO. 3,600 
1 2,882 


1 129.45 
1 477.54 
1 d 


sea Bat 


& 
Sco 





BOTANY 10,080 
CONSOLIDATED 9,456 
MILLS, INO, NF 


a 


100-A d 
a(6) 


18,045-C 
17,467-C 
NF 


= 
Q 
- 
sooo 





CENTURY none 


RIBBON 1 none 
MILLS none 


15 a 
15 4.42 
7.06 (9) 


a) eae) oP S| S88] aan 


Ss 
a 
—) 


896 
886 2.642 
917(9) 2,716(9) 


Ba 
= 
& 





CLUETT- none 
PEABODY none 
& CO., INC. 928 nohe 


29.79 
45.82 
22.65 


4,296 11,354 
5,057 11,207 
6,680 10,913 


ssc S 
3s Sco 





COLLINS & 1927-My none 
AIKMAN CORP. 1928-Fb none 


NF 
14,06-x 


| Ses 


2,489 10,461 
1,619 9,212 


a 
gH 
* 
mt 
So 
So 





CONSOLIDATED 1926 11,567-s 
TEXTILE CORP. 1927 10,946-s 
1928 NF 


52/2 


5,858-C 7,092 
6,397-C 7,180 
NF NF 


ae 
Hoe 





GOTHAM SILK 1926 6,000 


HOSIERY CO. 1927 5,600 
1928 5.188 


ES 


2,139 7,898 
3,926 8,284 
4,359 9,256 


crs 
»nrne 


p/P AIS 
a 
Zoe 





INDUSTRIAL 1927 628 
RAYON CORP. 1928 371 


& 


3 
E 


853 879 
2,458 8,498 





KAYSER 1926-Je 3,596-s 
(JULIUS) 1927-Je 6,866-s 
& CO. 1928-Je 4,212-s 


© ow a2] ©, 


NS 10,687 
6,880 9,705 
8,049 11,695 





MALLINSON 1926 none 
(H. BR.) & CO. 1927 none 
1928 none 


2,899 2,613 
3,202 3,044 
4,030 3,472 


Sa.| 288] B 





1926-Nv none 
1927-Nv none 
1928-Nv none 


MANHATTAN 
SHIRT CO. 


2,470 5,609 
3,145 5,818 
3,508 6,062 


: hm co ' 
$23|o0,/888| 05/223 





UNSINGWEAR, 1926-Nv 3,300-8 
iy " 1927-Nv 3,240-s 
1928(13) 3,198-s 


> 
) 


14,483-0 8,315 
15,022-0 9,194 
8,421 9,429 


SIA) Sop co) he 
288/ 855/18 
coco] Meee 
3s 





REIS (ROBERT) 1926 none 
&c 1 nore 


0. ids 
1928 NF 


a 
1.97-F8P 
NF 


574 2,756 
608 2,826 
NF NF 





VAN RAALTE 1926 none 


., INC, 1927 none 
— 1928 NF 


37 3.70 
837 0.43 
NF NF 


866 3,265 
690 ,303 
NF 3,700(6) 


dan a 
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Year ended Feb. 28. 
obligations) My—Year ended May 31 


bsidiaries. 
3)—-9 months only. (13)—18 months. 
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MARCH 2, 1929 


AB—Classes ‘‘A’’ and ‘‘B’’ stocks combined. 
FSP—First and second preferred combined. 
NF—Not available. 


x—9 months to March 3, 1928. 


c—Calendar year. 
Je—Year ended June 30. 
NS— Not segregated. 


C—Including common stock, 


Nv—Year ended Nov, 30. 
ms—Including mortgages and purchase money obligations of subsidiaries, 


d—Deficit. E—Employee’s stock, Fb— 
m—Including mortgages and purchase money 
s—Including obligations of 
(6)—6 months only, 





LEATHER INDUSTRIES 


Large Consumption and Rising Market Foster Substantial Recovery 





OR the sole leather in- 
dustry, 1928 was a 


reaching the low point in 
the middle of 1927. Mode. 





much more prosperous 
year than 1927, in fact the 


rate gain has been recorded 
since that time but the in- 





best 12 months since 1919. 
The upper leather line did 
a trifle better than in 1927, 
but still suffered from the 
unfavorable trend in the 
design of women’s shoes 
and the efforts of shoe pro- 
ducers to extend the mar- 
ket for their product by 
creating rapid changes in 0 
style. There was some 
accumulation in leather 
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dustry was far from bur- 
dened with a heavy inven- 
tory problem during the 
past year. 

General economic condi- 
tions were favorable to a 
big consumption of shoes. 
Even in the less prosperous 
industrial areas the general 
economic status of the popu- 
lation was approximately 
as favorable as in 1927, and 
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stocks, but prices failed to 

suffer to any considerable 

extent, due to a continued scarcity of 
hides brought about by reduced slaugh- 
ter of cattle. 


Leather Prices Outstrips Hides 


On the whole, the price of finished 
leather advanced more rapidly than the 
price of hides and more rapidly than 
the price of shoes. The volume of shoe 
business was higher than in any recent 
year, plants throughout the country 
operating at a higher average rate of 
capacity and retail sales of shoes be- 
ing larger. Profit margins in shoes, on 
the other hand, were not as large as in 
the years recently preceding. Pre- 
liminary indications are that the net 
earnings of shoe manufacturers aggre- 
gated about the same as in 1927, big- 
ger volume compensating for the lower 
profit margin. 

Like the copper industry, the leather 
lines, especially sole leather, really 
staged a substantial recovery last year, 


a recovery which seems to have amply 
justified the advance which took place 
in leather shares. Much of it, no 
doubt, was the direct result of a more 
helpful spirit of cooperation among the 
more important interests in the trade. 


Improved Statistical Position 


The outstanding reason for better 
conditions in sole leather, however, is 
the greatly improved statistical posi- 
tion of the commodity, a condition 
which was brought about in 1927 rather 
than in 1928. 

The decreasing number of range cat- 
tle has naturally resulted in a high 
quality of hide from the better cared 
for, farm fed stock but has also meant 
a lessened supply. The combination of 
these two factors has brought higher 
prices as well as lower stocks of raw 
hides and leather in process. As a 
matter of fact stocks have been declin- 
ing for almost two years prior to 1928, 


Leather and Shoe Companies 


wage totals in such im- 

portant lines as automo- 
mobiles, steel, building and copper 
mining showed a _ decided increase. 
Higher wage totals mean more pairs 
of shoes per capita and usually a great- 
er shoe depreciation through use. 

The new year opens with the status 
of the upper leather industry still un- 
certain, but with the sole leather busi- 
ness back on what appears to be a rela- 
tively stable prosperity basis. The ag- 
gregate profit level in the shoe making 
line evidently is not much changed 
from the past three years. 


Excess Capacity 


The leather industry still suffers 
from its own excessive capacity to pro- 
duce and resulting competition natural- 
ly restrains the profit margin. Never- 
theless the earning position of the in- 
dustry as a whole shows encouraging 
signs of improvement although as pre- 
viously indicated some divisions are 
more favorably situated than others. 





























Shs. Preferred Shs. Common Common Net 
Funded Interest Stock Earned Stock Earned Divs. P.& L. Working 
Debt Times Outstanding Per Sh. Outstanding * Per Sh, Paid-c Surplus Capital 
Company Year (1,000) (1,000) Preferred (1,000 Common Per Sh. (1,000) (1,000) 
AMALGAMATED 1926 1,141 NF 50 16.01 175 2.57 0 2,805 4,420 
LEATHER CO. 19°7 606-s NF 50 0.77 175 d 0 2,652 8,604 
1928 none ese 50 4.63 (6) 175 0.32(6) 0 2,774(6) 3,478 (6) 
AMERICAN 1926 none 715 a 115 d 0 5,625 6,160 
HIDE & 1927 none 100 1.43 115 d 0 5,668 5,567 
LEATHER CO. 1928 none 100 NF 118 NF 0 NF NF 
BARNET 1926 none 10 27.81 40 6.08 0 1,021 2,603 
LEATHER CO. 1927 none 10 d 40 d 0 645 2,276 
1928 none 10 a(9) 40 a(9) 0 264(9) 1,843(9) 
BROWN 1926-Oc none 45 29.69 252 3.46 2.00 8,514-C 10,872 
SHOE CO. 1927-Oc none 43 44.12 252 5.70 2.12 672-0 11,598 
1928-Oc none 41 35.27 252 4.05 2.50 10,822-C 11,727 
ENDICOTT. 1926 none 118 84.77 405 5.92 5.00 7,461 22,969 
JOHNSON OORP. 1927 none 114 48.10 405 7.57 5.00 8,401 25,229 
1928 none iat 108 33.10 405 6.69 5.00 9,212 28,666 
KINNEY (G. R.) 1926 1,842 2.67 54 10.62 60 2.38 4.00 510 4,951 
00. 1927 1,697 8.01 63 15.05 60 6.17 1.00 865 6,195 
if 1928 1,697 NF _53 16.17 60 7.22 0 1,138 5,360 
i UNITED STATES 1926-p 13,199 1.56 333 1.61 397 d 0 18,520-d 36,081 
LEA .92-PP 
if ee. a none mea {Sten 397 0.50 0 1,670 26,386 
§ 166-PP 
1928 none 2250-P NF 897 NF 0 NF NF 











A—Class ‘“‘A’’ stock. o—Calendar year. 


p—Predecessor Co. PP—Prior preference stock. s—Including obligations of subsidiaries. 
(9)—For 9 months ended Sept. 30, 1928, 


C—Ineluding common stock. d—Deficit. 
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NF—Not available. 
(6)—For 6 months ended June 30, 1928. 


Oc—Year ended Oct, 31. 
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Over Capacity Causes Decline in Profits 


threatening situation which has 
been developing for several years 
in the paper industry. Under stimulus 
of extravagantly high prices obtaining 
during and just after the War, the 
combined. capacity of Canadian and 


Ler year brought to a head the 


United States plants for the produc-: 


tion of newsprint has been expanding 
at a considerably more rapid pace than 
the growth in demand. The condition 
has been aggravated by the forward 
looking construction program followed 
by the International Paper Company 
while moving its plants to Canada. 
This company, owing to its great size, 
vide diversification. of output and ex- 
ceptionally advantageous location near 
luge reserves of growing timber and 
accessible water power, is able to pro- 
duce very cheaply and so practically 
dominates the newsprint market. 

Contracts for delivery of newsprint 
during 1928 were on a basis of $65 a 
ton, less a freight equalization allow- 
ance of two dollars, which brought the 
price down to $68. Toward the end of 
May, the International Paper Com- 
pany announced a cut. of $3 on con- 
tracts for 1929 delivery. In October it 
was reported that the company had 
signed a contract to deliver 150,000 
tons of newsprint to the Hearst pub- 
lications, over a period of five years, 
at the astoundingly low price of $50 a 
ton. The industry was threatened with 
demoralization. In November the Ca- 
nadian Government called a conference 
of paper manufacturers with plants 
situated in the provinces of Ontario and 
Quebec, and urged upon them the neces- 
sity of curtailing production to con- 
serve the Canadian forest timber and 
to safeguard the country’s leading in- 
dustry. 

As an outcome, it was mutually 
agreed to limit production to 80% 
of capacity. In January of 1929 the 
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remaining great obstacle to stabiliza- 
tion was removed by an agreement be- 
tween the Hearst interests and the In- 
ternational Paper Company assenting 
to an upward revision in the price; so 
that a uniform price of $55 has now 
been fixed for all 1929 deliveries. Such 
companies as Abitibi, which were oper- 
ating below 80% of capacity, will gain 
by the fixed quota, and can show some 
profit on the $55 price. International 
will have to sacrifice in tonnage out- 
put, but gains $5 on the price. It was 
a compromise in which all companies 
gave up something for the welfare of 
Canada and the good of the paper 
industry. In this country there would 
heve been no alternative but to 


Paper Companies 


abide by the Sherman anti-trust law. 

It is an interesting commentary upon 
secular progress in the industry that 
the 1928 production of newsprint in 
the United States dropped about 5% % 
to 1.4 million tons, whereas the year’s 
Canadian production of nearly 2.3 mil- 
lion tons registered a 144%4% increase 
over the year before. 








METALS 
(Continued from page 50) 








period, with heavy demand emanating 
from a revived galvanizing trade. The 
flotation process of extracting the 
metal from ores accounted for a goodly 
portion of total output at lowered ag- 
gregate production costs. 

It is worthy of note that, although 
production of zinc has surpassed con- 
sumption, the consequent rise in visible 
supplies has had no deleterious effects 
upon price levels. In some quarters it 
is claimed this condition forecasts a 
strong year for zinc in 1929. 

Supplies of refined lead trended 
lower during 1928, although total 
stocks exhibited a negligible increase. 
Prices, in consonance with the small 
change in supplies, moved within a 
narrow range. Consumer require- 
ments were of no remarkable propor- 
tions; battery-lead needs, which weak- 
ened as a result of the ascendancy in 
use of electrically equipped radio sets, 
were sustained by expanded automobile 
output. A firmer tone in demand this 
year is indicated and, with an improv- 
ing statistical position, should result in 
a continued upward price trend and 
substantial improvement in the earn- 
ings of the more important producers 
and refiners. 























Shs. Preferred Shs. Common Common Net 
| Funded Interest Stock Earned Stock Earned Divs. P&L. Working 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Paid-c Surplus Capital 
Company Year (1,000) Earned (1,000) Preferred (1,000) Common Per Sh (1,000) (1,000) 
ABITIBI 1926 8,944 6.49 10 296.20 250° 11.67 4.00 7,848 2,166 
POWER & 1927 12,252 4.81 10 290.40 250 11.34 5.00 8,340 2,878 
PAPER CO. 1928-q 50,000 NF 360-pp NF 987 NF 4.25-in NF NF 
AMERICAN 1926-p 9,293 da 125 a 95 d 0 648-d 3,604 
WRITING 1927 6,295 1,40 90 1.66 155 d 0 468-C 4,615 
PAPER CORP. 1928 6,207 NF 89 3.07(9) 197 d 0 893 (9) 4,608 (9) 
INTERNATIONAL 1926-p 122,726 2.08 318-T 10.30-T 500 2.15 1.00 22,258 28,526 
PAPER AND 1927-p 115,454-s 2.18 794-T 7,22-T 991 2.03 2.20 22,649 26,736 
POWER CO, 1928 146,762-s NF 916-T NF 4,271-T d(9) NF 23,439(10) 43,379(10) 
UNION 1926 242-m ad none Bice 146 d 0 917 2,612 
BAG & 1927 3,373-m d none does 146 d 0 372 1,740 
PAPER CORP. 1923 3,305-m NF none cove 146 NF 0 NF NF 
UNITED 1926-My none eves 13 22.21 120 1,78 1.00 846 1,619 
PAPERBOARD 1927-My none oowe 13 6.69 120 0.08 0 855 320 
Co., INC, 1928-My none ae 18 28.15 120 1,88 0 1,081 1,644 
~~ o—Calendar year. C—Including common stock. d—Deficit. My--Year ended May 31, m—tIncluding mortgages and purchase money 
Z—Debenture stock. 


obligations. p—Predecessor company. 


classes. 


common stock. 
ended Oct. 31, 1928, 


s—Including subsidiaries. T—All 
q—After consolidation with subsidiaries, 


sses, 
(9)—Nine mos. ended Sept. 80, 1928. 


in—Inecludes $1.25 on old 
(10)—Ten mos. 
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OBACCO oe 
tial 
price 
Cigarette Makers Prosper Despite Price Cuts. Cigar ae 
Production Continues Slightly Downward Trend. — 
sales 
OTAL cigarette production in the at a somewhat lower rate than for stocks of the leading cigarette pro- —wi 
United States during 1928,accord- several years just previous and the ducers. Sales received a satisfactory than 
ing to figures recently released by rate of gain during the early months’ stimulus, as shown by results late in prod 
the Bureau of Internal Revenue, was of 1928 showed a still further decline. the year. Losses due to lower selling Gold 
just short of 106,000,000,000 as com- This slowing down, together with prices appear to have been made up, at from 
pared with less than 98,000,000,000 in keener competition in the popular- least in large measure, through in- pelg 


1927 and about 89,500,000,000 in 1926. 
This gain of over 8,000,000,000 for 
last year, or well over 8%, continues 
the steady upward trend prevailing 
since the war, which served to popular- 
ize so greatly this short convenient 
smoke. 

For 1927 the increase over 1926 was 


priced field due to new brands and the 
threatened launching of still other com- 
petitors, resulted in price cuts of about 
40 cents per thousand from the manu- 
facturers’ selling prices, effective in 
April, 1928, reducing profit margins 
already narrow, and causing a sharp 
reaction in the market prices of the 


‘creased production and greater econo- 
mies in methods of manufacture and 
distribution. 

Earnings of the leading companies, 
except for Lorillard which showed a 
27% decline because of extraordinary 
expenditures for advertising, were 
moderately above those of the record 
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Tobacco Companies : 
al men 
| é 
Shs, Preferred Shs. Common Common Net 5) tera 
Funded Interest Stock Earned Stock Earned Divs. Working a the 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Paid-c Capital = rest 
Company Year (1,000) Earned (1,000) Preferred (1,000) Common Per Sh. (1,000) a res 
AMERICAN 1926 none Eee 40 42.34 110 13.06 12.00 8,407 | ele 
SNUFF CO. 19°7 rone pee 40 49.93 110 15.78 12.00 8,344 a defi 
1928 none sees 40 55.11 110 17.64 14.00 11,637 5 of x 
AMERICAN 1926-31 none Pea 24 60.02 175 7.28 0 7,567 . te a 
SUMATRA 1927-J1 none oka 15 62.70 175 4.67 0 4,905 «i 
TOBACCO CORP. 1928-J1 none aia 15 42,27 175 8.02 0.75 5,005 ~ aga 
AMERICAN 19°6 1,150 419.6 527 42.69 1,953-CB 9.90-CB 8.00-CB 95,486 : 192 
TOBACCO CO. 1997 1,124 461.4 527 44.14 1,953-CB  10.29-CB 8.00-CB 108,521 - sho 
1928 NF NF NF NF NF NF NF 5 pro 
BAYUK 1926 none 40-T 83.93-FP 77 7.78 0 6,392 a cal 
CIGAR, INC. 1997 55 58-T 29.43-FP 78 10.40 0 8,506 . cos 
1928 44-m 44 28.31 99 9.07 .50 4,291 9,323 5 yiel 
CONGRESS 1926 none none sees 350 6.12 1.50 6,579-C 4,829 2 pea 
cr" AR CO., 19°7 none none eee 350 7.87 4.00 * 
INC, 1928 none none ecco 350 8.47 5,00 6,564 ’ _ 
CONSOLIDATED 10,000 35-P 67,.44-P 250 8.02 1.75 17,439 . i. 
CIGAR CORP. 531-m 144-PPP 80.96-P 250 9.75 7.00 17,304 « 
NF 144-T 87.11-P 250 10.60 7.00 17.836 5 
DUNHILL 875-m none bene 125 6.13 0 1,060 - 
INTERNATIONAL 776-m none ry 125 6.34 2.00 2,038 . 
co. NF NF NF NF NF 4,00 NF 5 
GENERAL 6,300 13-T 51.26-P 363 5.21 4.00-eq 20,111 a 
CIGAR CO., 5,600 50-P 67.32-P 408 7.13 4,00 9,222 19,696 « 
ING. 4,967-m 50 62.89 408 6.84 4.00 10,382 18,880 . 
LIGGETT 28,673 225 78.94 2,377-CB 6.76-CB 4.00-CB+ 47,818 104,548 a 
28,551 225 83,25 2,614-CB 4.00-CB+ 49,003 112,100 » 
TOBACCO CO. 28,431 NF 86.20 2,614-CB 5.00-CB(in) 53,765 116,508 5 
LORILLARD 86.41 1,287 2.25 13,407 47,127 a 
(P.) CO. 1! 113 22.03 1,360 4stk 14,422 61,323 a 
NF 16.07 1,361 0 13,844 55,506 be 
REYNOLDS Ea» 3,200-CB ; 4.75-CB 50,204 115,916 2 
(R. J.) o oe 4,000-CB B 6.50-CBY 40,697 124,467 5 
TOBACCO CO, " er 400-CB 6.50-CB(in) 44,869 126,236 ’ 





SCHULTE 94 65.19 1,116 
1,116 


RETAIL 1 94 66.06 
STORES CORP. NF eee 94 27.66 (6) 1,122 
23,.19-A 659 


TOBACCO 448-A 
PRODUCTS 448-A 17.60-A 659 
CORP, 448-A 659 


UNITED CIGAR 87 265.08 1,909 
STORES CO. § = 198 37.92 5,062 


OF AMERICA 200 16,55 (6) - 5,205 


UNITED STATES 55 382 


TOBACCO CO. 55 5 382 
55 382 


UNIVERSAL 72 104 

LEAF TOBA ste 

00, INC. 1928-J1 = 1 106 
0 


ao. oo ies | rs 
EISEN none ae 
oe 240 .08 (9) 


INC, 1928 none aint 21 
A—Class “‘A’’ stock. c—Calendar year. OC—Including common stock. _CB—Common and common ‘‘B” stocks combined. 
eq—Equivalent on shares outstanding after stock dividend and/or split-up. FP—First preferred stock. Jl—Year ended July 31. m—Including 
mortgages and purchase money obligations. NF—Not available. p—Predecessor company. Stk—% in stock. T—All classes. + Plus 10% 
in class ‘‘B’ stock. + Plus 5% in stock. + Plus 2% in stock. Plus 25% in common “‘B’’ stock. * Plus % of a Founder's share of Happi- 
ness Candy Stores, Inc. s—Obligation of subsidiary. (6)—6 mos, only. (9)—9 mos. only. in—Including extra cash and or stock dividend. 


pl—Plus extra stock and or cash dividend. 
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year 1927,.and the outlook for 1929 is 
encouraging hopes for more substan- 
tial progress in this respect. Stock 
prices for the group recovered a large 
part of the losses suffered in the 
spring and early summer, and Ameri- 
can Tobacco recently made a new high. 

During 1928 the largest gains in 
sales were scored by “Lucky Strikes” 
—with an increase reported as greater 
than the 8,000,000,000 gain in total 
production already noted, and “Old 
jold,” which showed progress resulting 
from an aggressive advertising cam- 
paign on a national scale. 


the sugar industry at the begin- 

ning of 1928, unexpected develop- 
ments subsequently operated to coun- 
teract this. Lacking cooperation from 
the other producing countries, Cuba’s 
restriction policy inaugurated in 1926 
proved ineffective, and has now been 
definitely abandoned. World production 
of raw sugar in 1928 actually increased 
te a new record of 25,117,877 long tons, 
against 238,365,509 long tons in the 
1927 crop year. A large increase was 
shown by Java, which is expanding 
production rapidly and keeping down 
costs by widespread use of a new high 
yielding cane knowr. as P. O. J. Euro- 
pean beet sugar production expanded 


[) ‘tte sue the reassuring outlook for 


Cigar sales continued the slightly 
downward trend followed during recent 
years, reflecting continued consumer 
preference for the more convenient 
cigarette, but the decline for the year 
was too small to be of any real im- 
portance. Strong companies using 
labor saving machinery and concen- 
trating production on popular priced 
lines have either increased earnings 
or have held them very close to 1927 
levels. : 

Sales of smoking tobaccos have held 
steady, but as this business is mainly 
in the hands of the cigarette makers 


—— 





SUGAR 


Increased World Production Hampered Progress During Greater Part of 1928 
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considerably as did also the Porto Rico 
and Hawaii output. 
As a result of the large oversupply, 


Sugar Companies 


and not reported separately further 
details are lacking. Snuff esnsumption 
and profits of producer indicate 
moderate gains for the year. Exvorts 
showed increases for cigarette hype 
leaf tobacco, and losses. for certain 
other types, with the total not fxr from 
1927 levels. 

By way of summary it may be saié 
that the outlook for the tobacco *.dus- 
try as a whole for 1929 is thoroughly 
satisfactory, with the makers of popu- 
lar priced cigarettes which are gaining 
in general favor in an especially good 
position. 


raw sugar prices have been forced to 
practically the lowest level in history, 
and where they are well below costs of 
production in many countries. The 
present outlook is for an even greater 
output in 1929, now estimated at 26,- 
611,100 long tons. Continued depressed 
prices, of course, may discourage 
European beet sugar production, but 
agitation for higher tariffs is under 
way, and in this country it appears as 
if it may be put through. 

There are, however, a number of 
factors which would serve to solve, in- 
stead of prolong, the world sugar sur- 
plus problem. Consumption of sugar 
in Europe increased about 10% during 
1928, and in view of the present low 
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m—lIncluding mortgages and purchase money obligations, 
Oc—Year ended October 31. 
L—Excess of current liabilities over current assets, e—Estimated. 


eq—Equivalent on shares outstanding after stock dividend or split-up, 
ms—Including real estate mortgages which are 


Mr—Year ended March 31, 
R—Including reserves. 


s—Including obligations of subsidiaries. 
NF—Not available. 


Fb—vYear ended February 28. 


Se—Year ended 





price and the comparatively low per 
capita corisumption, this rate should be 
maintained in 1929. In the United 
States, sugar meltings which have been 
declining steadily for over two years 
reversed this trend in the latter half of 
1928, and began showing appreciable 
increases. The trade claims a large 
decrease in the invisible supplies of 
sugar oc¢urred, even to a point where 
consumption should show considerable 
increase in 1929. An extensive adver- 
tising program is being conducted to 
combat a certain type of advertising 
started by one of the large cigarette 
companies, and to increase consump- 
tion of sugar in general. 

As a result of a decline of % cent per 
pound in raws cost and freight and in- 
creases in cost of production imposed 


by crop restriction, Cuban producers 
sustained severe losses in 1928 in con- 
trast with 1927. Porto Rican, Hawaiian 
and Philippine producers, on the other 
hand, enjoyed greater prosperity by 
virtue of increased output accompanied 
by lower costs and a tariff preference 
of 1.76 cents per pound over Cuban 
sugar. Domestic beet companies, on 
the whole, showed improvement, be- 
cause of increased production and dis- 
tribution. Florida is coming to the 
fore as a cane producer and promises 
to have an important influence on the 
American sugar map in the future. 
Cane refiners revealed distinct im- 
provement over 1927. The volume of 
business was smaller but as the spread 
between the price of raw sugar and re- 
fined was greater, 1.82 cents per pound 








compared with 1.097 cents in 1927, 
satisfactory profits as a rule were as- 
sured. 

_ In view of the large potential pro- 
duction of sugar this year, the pros- 
pect of a great price advance is small, 
but increase in world consumption, for 
reasons mentioned above, may be sufii- 
cent to offset the increase in produc- 
tion. Relieved from restrictions, the 
Cuban companies will no doubt show 
improvement in costs which may show 
up in better earnings. The Porto Rican 
companies will continue to operate on 
a duty free basis and should show good 
results, despite losses incurred by the 
hurricane during the latter part of 
1928. A larger volume of business 
promises to give domestic refiners bet- 
ter profits. 


Foop and Pacxinc INDUSTRIES 


Canners and Meat Packers Improve Positions—Outlook Promisi ng 


industries enjoyed a more pros- 
perous year in 1928 than in the 
previous year. The degree of pros- 
perity, of course, varied with the par- 
ticular group or company, but taken 
generally the more favorable operating 
conditions enabled most of them to 
strengthen their positions greatly. 
Even though a relatively heavy can- 
ning pack occurred, particularly in 
corn, peas, salmon and peaches, there 
were no indications of a repetition of 
the excess stocks and inventories char- 
acterizing some of the previous years. 
The large carryovers forced most of 
the fruit and vegetable canneries to re- 
strict output in 1927 until the excess 
was disposed of, and this having been 
accomplished, a large pack in 1928 was 
required to satisfy normal demands. 
Likewise, in the fish canning division, 
a heavy pack this year was advan- 
tageous, as the 1927 catch was inade- 
quate. The readjustments effected in 
the canning industry in 1927 were re- 
flected in the better operating results 
of 1928 and the current year should 
witness a continuation of this improve- 
ment. 


0% the whole, the food and packing 


Meat Packing 


Meat production and consumption 
during 1928 were approximately the 
same as during 1927, with beef and 
veal production about 10% smaller, but 
this reduction was practically offset by 
an increase in the production of pork 
and lard. Production of lamb and 
mutton increased slightly. Exports of 
meats and meat products were some- 
what greater than in 1927, but the 
total value was less. The high prices 
of beef due to the decrease in cattle 
production naturally curtailed consump- 
tion, and allowed the meat packers only 
a meagre margin at best on this item. 
The low prices prevailing for pork dur- 
ing the first four months of the fiscal 
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year of the meat packing companies 
enabled them to accumulate inventory 
on a favorable basis and to dispose of 
this on a rising price level during the 
period from May to September when 
sales normally advance. Beginning in 
September and extending through 
October, the last month of the fiscal 
year, the price of hogs broke sharply 
and was the occasion for some inven- 
tory write-downs, but the present low 
prices again places the packers in a 
position to accumulate inventory at a 
favorable level for the coming season. 
Reports in December indicated that 
there has been a considerable piling up 
of meat stocks to the largest size in 
recent years, and the production of 
lard is particularly heavy. The settle- 
ment in 1927 of the meat trade war of 
about two and one-half years standing 
in South America enabled the com- 
panies operating there to do so on a 
profitable basis again. 

In the baking industry, chain store 


competition continued to cut into the 
business of the bread baking compa- 
nies, but the baking specialty compa- 
nies have made further progress. Over- 
capacity still hampers the bread bakers 
and apparently the advantages of the 
large scale consolidations of 1925 have 
not yet been realized. The sound posi- 
tion of the biscuit makers was reflected 
by another year of the rising earning 
trend reported for the last several 
years. In the soft drink trade, com- 
petition also has become severe reflect- 
ing the entrance of many new concerns 
into the field, but, nevertheless, the 
leaders are well entrenched and are 
holding their own. Further consolida- 
tions: marked the year in the dairy 
products industry which, on the whole, 
has experienced a profitable year. 








FALLING LEVELS CHARACTER. 
IZE BOND MARKET OF 1928 


(Continued from page 27) 








Although bonds for the first two 
months of 1929 were irregularly lower, 
there is prospect of an upward move- 
ment in March, according to invest- 
ment bankers, who carefully study 
money market, credit and business con- 
ditions because they realize new securi- 
ties must be priced according to such 
factors. Probably several technical 
setbacks will occur in the stock market 
and these downswings will prove bene- 
ficial to bonds for banks already have 
liquidated their holding to care for any 
further pick up in business and in- 
vestors in many instances have sold 
bonds to buy stocks. Any irregularity 
in the latter is bound to drive some 
funds back into income producing 
rather than profit-loss or appreciating 
securities. 
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Leading Food and Packing Companies 















































































































Shs, Preferred Shs. Common Common ; Net 
Funded Interest Stock Earned Stock Earned Divs. P. & L.’ Working 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Paid-c Surplus Capital 
Company Year (1,000) Earned (1,000) Preferred (1,000) Common Per Sh, (1,000) (1,000) 
ARMOUR 1926-Oc 211,018-s 1.32-s 593 7.35 4,000-AB 0.62-A 1.00-A 55,055 156,095 
& CO., ILL, 1927-Oc 209,524-s 9.73-s 593 d 4,000-AB d 0 46,424 149,969 
1928-Oc 206,727-s NF 593 10.78 4,000-AB 1,12-AB 0 48,671 164,766 
BEECH-NUT 1926 none 11-AB 200.37-AB 375 5.15 3.00 4,078. 7,070 
PACKING CO. 1927 none ea 11-AB 229.63-AB 425 5.28 3.00 5,088 9,662 
1928 none Jind Retired sade 425 6.51 3.00-in 6,478 (9) 10,563(9) 
BORDEN CO, 1926 360-m NF none eese 681 11.86 5.00 16,388 20,758 
1927 60-m NF none 693 10.82 5.00 20,284 24,627 
1928 none none 1,252 9.07 6.00 $0,314 $1,014 
CALIFORNIA 1926-Fb none none eg. 487 12.36 4.50-eq 15,380 18,735 
PACKING 1927-Fb none none ties 977 6.17 4.00 18,483 16,757 
CORP, 1028-Fb ‘nee none on 977 3.52 fr er 18,0138 15,582 
CANADA DRY 1926 none none 461 3.86. 2.00 1,785 1,244 
GINGER ALE, 1927 none none 460 6.07 8.00 2,124 2,128 
1928 none none 509 4.73 (9) 3.75 2,368 (9) 2,363 (9) 
CERTO CORP. 1926 none none 300 3.52 2.50 540 2,087 
1927 none none 300 3.87 2.50 650 2,197 
1928 nene ret none 800 5.4 3.00-in 1,084 2,848 
CHILDS CO, 1926 1,729 5.98 50 i 347 3.83 2.40+ 5,898 1,216-L 
1927 11,724 4.12 50 29.98 361 3.18 2.40 +- 5,898 1,776 
1928 10,814-s NF 60 . 20.04 862 1.80 2.40 5,551 3,042 
COCA-COLA CO. 1926 none none rege 500 16.50 7.00 15,783 7,483 
1927 none none oes 1,000 9.16 6.38-eq 9,956 13,284 
1928 none Shee none wae 1,000 10.19 5.50 14, 395 12,362 
CONTINENTAL 1926 8,533-s 18.85 619 12.62 2,292-AB 8.41-A 8.00-4 8,245 10,667 
BAKING 1927 6,340-s 12.40 519 11.80 2,292-AB 6.49-A 5.00-A 3,026 10,934 
CORP. 1928 5,781 NF 519 10.15 2,292-AB 4.14-A 0 3,207 6,181 
CORN 1926 2,400 95.4 250 46.23 2,530 3.88 2.25 12,690 47,184 
PRODUCTS 1927 2,380 89.9 250 42.40 2,530 3.50 3.00 15,256 50,981 
REFINING CO 1928 2,380 (9) NF 250 $5.63 (9) 2,530 3.00 (9) 3.00-in NF NF 
CUDAHY 1926-Oc 22,740 3.15 86-T 47.40-T 212 16.34 7.25 10,002 29,499 
PACKING CO. 1927-Oc¢ 22,024 2.26 86-T 27.53-T 426 4.17 4.00 10,077 27,751 
1928-0c 21,311 2.21 86-T 30.03-T 425 4.68 4.00 8,653 24,735 
CUYAMEL 1926 4,613 2.87 none nae 300 2.04 4.00 16,503-C 2,691 
FRUIT CO. 1927 4,343 6.87 none hews 300 6.23 6 ——. 4.108 
1928 NF 6.01 (9) none aees 3.00 3.68 (9) 0 NF 
FLEISCHMANN 1926 none ae 12 1,502 4,500 4.09 2.08-eq 39,487-C 27,083 
co. 1927 none eee 12 1,589 4,500 4.30 3.00 ag, 525-C 30,267 
1928 none epbe 12 1,652 4,500 4.39 3.50-in 54,579-C 35,223 
KRAFT PHENIX 1927 117-s NF none bend 454 2.62 1,50-6q 804 5,949 
CHEESE Co, 1928 -4,960-m NF 62-8 30.80 888 2.04 1.50 (a)  20,551-C 13,576 
LOOSE-WILES 1926 none ivan 61-FBP 27.26-FSP 80 13.55 0 6,086 6,640 
BISCUIT CO. 1927 1,073 NF 40-FP 47.24-FP 500 2.88 0.80 5,701 6,812 
1928 1,161-m NF 40 58.17 500 3.77 1.60 6,850 1,844 
NATIONAL 1926 none vans 248 59.16 2,047 6.32 5.00 19,793 27,060 
BISCUIT CO. 1937 none pon 248 65.62 2,047 7.11 6.00 21,543 27,284 
1928 none pian 248 72.09 2,400 7.31 7.00-in 22,800 31,772 
NATIONAL 1926 30,777-s 6.92 119-AB 83.35-AB 1,045 8.80 3.00 12,483 13,229 
DAIRY 1927 27,784-s 6.42 119-AB 86.33-AB 1,412 6.69 2.62-eq 12,483 14,316 
PRODUCTS CORP, 1928 38,601-s . NF 119-AB 90.44-AB (8) 1,673 6.11 (8) 3.00 9,034 (8) 19,088(8) 
—— 1927-Je 7,394-6 3.63 60 44.84 400 5.76 0.80 4,202 8,414 
MILLS, INC 1928-Je 7,374-s | 3.91 60 41.25 400 5.21 es 5,648 9,927 
POSTUM CO. 1926 none cone none 1,467 8.08 4.70 8,247 10,239 
1927 ts SSN none 1,715 7.93 5.00 1,782 15,181 
1928 none seas none sae 4,252 2.41 (9) 3.00-pl 12,430(6) 19,671(6) 
PURITY 1926 2,182-s 14.5 220-PA 11,06-PA 211-B 6.82-B 0 4,283 3,669 
BAKERIES 1927 1,517+s 21.4 220-PA 14,12-PA 472 4.02 1.00-eq 4,661 3,566 
1928 13,563-s NF 5 876.58 799 5.99 3.82% 6,579 7,918 
SHATTUCK 1926 857-m NF none ere 300 4.38 2.00 2,023 1,188L 
(FRANK G.) CO. 1927 909-m NF none oeee 350 5.29 2.00 3,158 3, = 
1928 NF NF none aunts 350 4.18 (9) 2.00 yeas ' 
SOUTHERN 1926 5,414-ms 3.15 none 395-AB 4,.81-A 4.00-A 641 “wie 
DAIRIES, INC. 1927 6,528-ms 1.27 none deve 396-AB 0.69-A 1.00-A 380 1,018 
1928 NF NF none os'ee 445-AB 0.57-A (6) 0 inka 
STANDARD 1926-Je 9,298 4.36 65 19.16-x 125 7.36-x 5.00 6 an7 11,209 
MILLING CO. 1927-Je 9,178 4.75 65 27.32 125 11.07 5.00 7,216 12,044 
1928-Je 9,378 4.63 65 26.18 125 10.48 enka 7,901 11,867 
THOMPSON 1926 426-m NF none AS 240 6.26 3.60 3,491 197 
(JOHN BR.) CO. 1927 472-m NF none tees 240 6.38 3.60 4,517 962 
1928 435-m (9) (NF none onale 240 3.73 (9) 4.00-in 4,763 (9) 1,178(9) 
aa 00 1927 4,003-s 10.2 20 50.88 328 2.72 0 168 2,038 
OF AMERICA 1928 4,000 4.75 (9) 20 35.80 (9) 823 1.89 (9) 1.60 411 (9) 2,155(9) 
vane 66 (See Shipping Companies) 
WARD 1926 5,490-m 13.5 318 14.06 586-AB 2.71-B 0 5,764 
BAKING CORP. 1927 6,244-m 12.9 $11 13.59 586-AB 2,82-B 0 7,017 4,880 
1928 5,244-m NF 311 10.60 586-AB 11-B 0-B 6,485 4,230 









A—Class ‘‘A’’ stock. 
d—Deficit. 
FSP—First and second preferred combined. 
mortgages and purchase money obligations. 
class ‘‘A’’ combined, 
(9)—-Mine mos. only. 
(8)——-8 mos, only. 


stock. 


stock. 
10 mos, only, 


eq—Equivalent in terms of shares outstanding after stock dividend and/or split-up, 


s—Including obligations of subsidiaries, 


co—Calendar hs C—Including common 
Fb—Year ended Februa: 

L—Excess of current liabilities over current assets, I ieeeieg 
NF—Not availeble. Oc—Year ended October oh, Prédécessor company. PA—Preferred and 
t—Negligible amount. ll olasses. x—10 months. + Plus 4% in 
* 1928. (a)—Paid on old stook. in Tholuding extra cash and/or stock div. (10)— 
pl—Plrs extra cash and/or stock dividend. 









AB—Classes ““A’’ and “‘B” stocks combined, B—Class ‘‘B’’ stock. 
Je—Year ended June 30. 


(y)—Yr. ended ba 
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BUILDING 





‘Another Record Year in Volume of New Construction 


Reacts to the Favor of Building Equipment Companies 


volume of building are at best ap- 

proximations. Apparently there 
was a modest gain in construction in 
1928 over 1927, but the increase prob- 
ably was less than 7%. Mr. S. W. 
Straus, one of the more prominent au- 
thorities, says that the difference in vol- 
ume between 1928 and 1927 is so slight 
as to be without significance, while other 
authorities in preliminary estimates, 
place the total for the year at around 
7.2 billion dollars against 6.8 billion in 


GS "volume of 1 covering the aggregate 


1927 and 6.9 billion in 1926. At this 
time it is difficult to compute the statis- 
tical influence of the slight recession 
in construction in the final quarter, 
which is traceable in past to higher 
money rates. 

The aggregate net profits of com- 
panies serving the building industries 
apparently declined, although the in- 
come of several building equipment 
specialty organizations showed an en- 
tirely satisfactory increase. Lower 
earnings in the cement, lumber, roofing, 
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brick and contracting lines may be 
attributed to highly competitive condi- 
tions and over-development. Cement 
encountered foreign competition along 
the Eastern seaboard and was ham- 
pered at times by the sales of distress 
stocks by companies in financial straits, 
The softwood line registered a promis- 
ing improvement in the second half 
year, and hardwood companies during 
the same period reported a smaller re- 
covery. Some of the difficulties of the 
roofing and floor covering industries 
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e e . e ° | 
Companies Associated with Building Industry | 
| 
| 
Shs. Preferred Shs. Common Common Net | 
Funded Interest Stock Earned Stock Earned Divs. P&L. Working 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Paid-c Surplus Capital 1 
Company Year (1,000) Earned (1,000) Preferred 1,000) Common Per Sh. (1,000) (1,000) | 
ALLIANCE 1926 none none Bess 120 4,44 2.00-eq 938 807 
REALTY CO. 1927 none none see 120 4.53 3.38 1,121 826 | 
1928 none 24 48.34 120 8.76 3.00-pl 1,520 443 | 
AMERICAN 1926 none none Fa 17 54.28 15.00 2,590 2,369 | 
FY CAUSTIC 1927 none 4 154.70 108 6.05 2.65-eq 2,007 2,022 | 
TILING CO. 1928 none ome none ecce 114 (9) 5.87 (9) 2.95 2,423 (9)  2,844(9) | 
AMERICAN 1926 3,782-s NF 30 406.97 1,243 9.66 4.25 31,598 32,585 
RADIATOR CO. 1927 12,558-s NF 30 383.03 1,323 8.53 5.00 40,802 39,978 
1928 NF NF NF NF NF “ NF 5.00 NF NF 
ARCHER- 1926-Ag none 45 35.23 200 5.60 0 3,161 6.861 
PANTETS- 1927-Ag none eo 43 $7.31 200 5.77 3.00 4,014 7,689 
MIDLAND CO. 1928-Ag none eoee 43 46.94 214 7.34 3.00 5,122 8,860 
CERTAIN-TEED 1926 none eece FSP 933.35-FSP 307 5.26 4.00 1,715 7,227 
PRODUCTS CORP. 19°7 none ones 68-FSP 34.40-FSP 307 5.31 4.00 2,160 7,670 
1928 13,733 NF : (d) 400 (a) 4.00 1,963 10,876 
DEVOE & 1926-Nv none 27-FSP $2.78-FSP 135-AB 4.77-AB 2.40-AB 2,230 5,788 
RAYNOLDS, INC. 1927-Nv none 27-FSP- 34.67-FSP 135-AB 5.03-AB 2.40-AB 2,537 6,144 | 
1928-Nv none 26-FSP 41.17-FSP 150-AB 5.95-AB 8.20-ABin 2,979 5,547 | 
EQUITABLE | 
OFFICE BUILD- 1927-Ap 28,783-m 2.23 85 5.05 154 8.50 6.50 824 249-L | 
ING CORP. 1928-Ap 28,471-m 2.40 1 54.00 222 8.14 6.00 1,198 101 
FOUNDATION 1926 395-m NF none coos 100 10.06 8.00+ 1,309 4,109 
co. 1927 388-m NF none hiss 100 4.83 4.50 419 2,394 | 
1928 NF NF none cece 100 1.78 (9) 0 NF NF | 
| 
LIDDEN CO. 1926-Oc 3,777-ms 4.60 12-PP 25.97-PP 400 3.24 2.00 NS 7,538 | 
. 1927-Oc 3,398-m 4.48 72-PP  28.91-PP 400 2.88 1.00 1,986 7,838 | 
1928-Oc 433-m NF 69-PP 32.69-PP 500 3.54 TTT 3,656 8,034 
INTERNATIONAL 1926 165-8 NF 97 44.92 562 6.16 4.00 7,840 5,676 
CEMENT CORP. 1927 141-8 NF 95 47.69 562 6.54 4.00 9,539 4,273 
1928 18,000 NF none cove 619 7.87 4.00 Asae aees 
JOHNS- 1926-p none coos none sees 250 19.42 20.25 19,368 14,858 
MA 1927 none one 15 54.73 750 4.78 2.25 9,516 14,317 
CORP. 1928 1,750-s NF 75 14.52 750 6.75 3.00 12,331 12,796 
LONG-BELL 1926 46,099-ms 2.38 none “abe 1,136-AB  0.63-B 4.00-A 56,698-0 11,664 
LUMBER 1927 52,525-ms 0.67 none eeee 1,186-AB d-A 3.00-A 56,381-0 10,917 | 
CORP. 1928 NF 1.22 (9) none 1,136-AB 54-A (9) 0 Sot ar 1 
NATIONAL 1926-p ae ave. reas as re: % BF. ae: 
RADIATOR 1927 11,848 3.24 60 3.28 270 a 0.75 1,214 8,394 
CORP. 1928 11,848 NF 60 d (12) 270 d oF) 0 NF 7,785 (12) | 
OTIS 1926 none 65 17.73 343 13.59 6.00 10,292 18,065 | 
ELEVATOR 1927 none 65 86.91 432 12.16 6.00 8,640 20,775 
co. 1928 none eve 65 104,03 (11) 432 14,82 (11) — 8.00-in 12,204 (11) 26,168(11) 
STANDARD 1926 3,110-m 1,35 68-PPP 1.17-PPP 192 d 0 120 3,876 | 
PLATE 1927 3,096-m 1.23-4 69-PPP a 192 d 0 463-4 3,542 | 
GLASS CO 1928 NF 1.08-d 69-PPP ad 192 a 0 Stee eta | 
STANDARD 1926 none 47 163,33 1,078 6.87 5.75 16,498 19,426 | 
SANITARY 1927 none 48 163.71 1,078 6.92 5.00 17,794 21,438 
MFG, CO. 1928 none coee 48 81.52 (6) 3,234 1,14 (6) 2.51 inet oses | 
U. 8S. REALTY 1926-Ap 36,542-ms 10.66 none 666 8.13 4.00 9,058 5,827 H 
& IMPROVE- 1927-Ap 35,917-ms 11,06 none 733 7.53 3.90-eq 1,958 5,463 
MENT CO. 1928-Ap  22,896-ms_ _—11.40 none 733 7.52 4.00 10,264 8,526 
YALE & TOWNE 1926 none none 400 6.32 5.00 9,524 11,670 | 
MFG. CO. 1927 none none 400 4.85 5.00 9,701 11,654 | 
1928 none none 400 2:92 (9) 4.00 PPE 











A—Class ‘“‘A” stock. AB—Classes ‘‘A’’ and ‘‘B’’ stocks combined. Ag—Year ended August 31. 
b—Plus 1/5 share preferred. c—Oalendar year. C—Including common stock. 
t and second preferred stocks combined. 

NF—Not available, 
PPP. 


“B”’ stock. 


after stock dividend and/or split-up. 
m—Including,,~mortgages and purchase money obligations. 
PP—Prior preference stock. 


p—Predecessor company. 


subsidiaries. 


Eleven mos. ended Nov. 30, 1929. 





FSP—Firs' 


+ Plus 2/5 share Foundation Co. (Foreign). 


pl—Plus extra in stock and or cash div. 


d—Deficit. 
L—Excess of current liabilities over current assets. 
Nv—Year ended Nov. 30, 

—Preferred and prior preference stocks combined. 


(9)—Nine mos. only. (12)—Twelve mos., but not fiscal year. 


Ap—Year ended April 30. B—Class 
eq—Equivalent on shares outstanding 


Oc—Year ended October 31. 
s—Including ern of 
1)— 


in—Including extra in stock and or cash div, 
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were ironed out toward the close of 
the year. 

Composite building costs averaged 
about the same in 1928 as in 1927, al- 
though the trend through the year was 
continually upward. It will be re- 
called that the trend in building costs 
through 1927 was almost constantly 
downward. Labor costs were 1% to 
1%°% higher, while material costs 








averaged about 2% less. 

It is estimated that the volume of 
construction was about 6% less than 
in 1927 in the Southeastern States 
while there was a loss of between 4% 
and 5% in volume in the Northwestern 


States. The biggest gains again were 
recorded in the Atlantic seaboard 
states. 


Increasing standards of living con- 
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‘tinue to be one of the outstanding fac- 


tors in the demand for new housing 
facilities and are playing an important 
part in the reconstruction of buildings 
in metropolitan areas. The building 
industry is of the opinion that higher 
money rates will be a retarding influ- 
ence in the early months of 1929, but 
sees no real depression in the offing as 
a consequence. 


MERCHANDISING and RetaiL TRADE 


Year 1928 One of General Prosperity Among Retailers. Great- 
est Gains Scored by Chain Systems and Mail Order Houses 


wide prosperity and high pur- 

“ chasing power retail trade 
reached new volume records in 1928, 
grcss sales being estimated as high as 
$60,000,000,000, though definite fig- 
ures are, by the very nature of the 
case, impossible to compile. Holiday 
business was undoubtedly the greatest 
in history, and probably one-tenth of 
the full year’s business in retail dis- 
tribution was done in December. 

While total profits may not have ex- 
panded in direct proportion to the in- 
crease in volume of business earnings 
for the year for practically all of the 
larger well-managed units should be 
substantially in excess of those of 1927. 


R EFLECTING a period of nation- 


Department Stores 


For years the outstanding feature of 
department store sales has been rela- 
tive stability from year to year rather 
than any spectacular increases in vol- 
ume. Based on the Federal Reserve 
Board’s compilation, consolidating sales 
of nearly 500 units, department store 
business for the first eight months of 
1928 fell somewhat below that of a year 
ago, owing largely to unfavorable 
weather conditions, but after the first 
of September sales exceeded those of 
last year by wide margins. As results 
for the year are determined by busi- 
ness during the final quarter expecta- 
tions of excellent reports for the year 
seem justified and the outlook for 1929, 
so far as it may be judged so far in 
advance, is for further moderate gains. 


Chain Stores 


Combined sales of leading representa- 
tive chain store systems were about 
18% above those of 1927—due chiefly 
to increases in the number of stores 
operated rather than to a larger vol- 
ume of sales per unit, although there 
was some gain in this respect also. 
Aggressive expansion policies have 
been maintained by practically all sys- 
tems, many of the larger chains have 
absorbed smaller groups, and the 
chains as a whole are doing a con- 
stantly increasing proportion of the 
total business in many lines. 

The grocery, apparel and drug sys- 
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tems enjoyed particularly good gains in 
1928 with those of the five and ten 
cent stores and the shoe chains only 
slightly less. Profit margins have been 
well maintained, earnings have in- 
creased substantially and prospects 
are for a continuation of present 
trends. 
Mail Order 


The two leading mail order houses 
have reported remarkable increases in 
business, mainly the result of rapidly 
expanding systems of retail outlets. 
Sears now has some 250 and Mont- 
gomery, Ward about an equal number 
of department stores. The full possi- 
bilities of the chain store systems 
of these concerns have yet to be 
demonstrated, but present policies of 
expansion along this line seem thor- 
oughly sound. Indications are for con- 
tinued rapid physical growth of the 
companies accompanied by correspond- 
ing gains in sales and earning power. 


Independents and Jobbers 


The vast number of relatively small 
independent retail establishments, 
about which few statistics are avail- 
able, are undoubtedly meeting increas- 
ingly keen competition from the chains 


and mail order houses, and they now 
appear to be losing some ground in the 
race for business. Many independents 
are being absorbed by the chains and 
others are grouping together to secure 
the benefits of large scale buying and 
are endeavoring to meet the chains on 
their own ground in other respects. 

Along with the independent retailers 
the jobbers and wholesalers are suffer- 
ing from direct buying on the part of 
chain organizations and cooperative 
groups, and they thus appear: to be in 
a definitely weaker competitive posi- 
tion. 

Summary 


Prospects thus are for a continued 
upward trend for retail trade as a 
whole, based on the growth and general 
prosperity of the nation, attended by 
prosperity for. the distributors, the 
lion’s share of which seems likely to go 
to the chain stores and the great mail 
order houses with their rapidly in- 
creasing systems of retail outlets. 

Stocks of these organizations have 
already discounted a prosperous future 
well in advance, but some issues are 
still attractive for the longer term. The 
position of individual organizations and 
their securities is outlined in the 
table on page 66. 
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Shs. Preferred 
Stock ; 
Debt Outstanding Per 6h. 
Company (1,000) Preferred "a, 000) 


> 14 155 
34.03 155 
36.00 155 
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220 
221 





STRAUS, 198-m 
INC, 48-m 





ARNOLD 
CONSTABLE none 
CORP. none 





ASSOCIATED none 
DRY GOODS 1927 none 
CORP. none 


BEST & CO. 950-m 
960-m 
950-m 


BLOOMINGDALE none 
BROS., noné 
INC. none 


CITY STORES 1,706-ms 
co, 864-snm 
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FIRST NAT’L 1,500 
STORES, INC. 1,500 


GIMBEL 20,441-m 
BROS., none 
Inc, none 


GRANT (W. T.) none 
none 


HARTMAN 379-m 
379-m 
379-m 


1,817-m 
1,002-m 
NF 
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1,403 
none 
STORES, INC. none 


KRESGE (8, 8.) 9,877-m 
co. 12,628-m 
12,628-m 


KRESS (8. H.) 200-m 
& CO. 200-m 
223-m 


MACY (R. H.) 329-m 
co. 1,775-m 
7,226-m 
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8,029 
8,029 
9,918 
8,358 
7,963 
6,672 
24,272 
26,467 
24,471 
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MANDEL 
BROS., 


MAY 
DEPARTMENT 
STORES, INC, 
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McCRORY 7,429 
STORES — 


CORP. 


MONTGOMERY 
WARD & CO. 
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A—Class “‘A” stock. b—Plus 5% in Olass “A” _ B—Olass ‘‘B’’ stock. c—Calendar year. O—Including common stock. d—Deficit. 
e—Estimated. eq—Equivaient on shares Seay ed ‘stock dividend and/or split-up. in Olass “A” stock. FP—first Pfd. 
FSP—First and second Pfd, stocks Jeet aee cutet ended -_ 81. Je—Year ended ood 24 m—Including mortgages and purchase 
money obligations, ta. we including mortgages. p—Predeocessor company. 
ing obligations of subsidiaries. 8—Special stock. ¢ Flas Ug tn stock la Plas 690 in stock, $2 Plus 9% in stock. . 
on new stock. t Partly extra. no—On new stock. o—On old 
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Miscellaneous Companies 
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Leading Listed Specialty Companies 
Shs. Preferred 

Funded Interest Stock Earned 

Debt Times Outstanding Per Sh. Outstanding Per Sh. 

(1,000) Earned (1,009) - Preferred (1,000) Common 
AMERICAN 388-s 45 24.92 495 tf 
BANK NOTE 388-8 45 81.08 593 4. 
co. 388-s 90 19.64(9) 598 2.64(9) 





AMERICAN none S Gas 412 $3.31 4.39 
CAN 1 none +o 412 31.66 2,474 4.11 


co, 1928 none sams 412 48.17 6.86 


AMERICAN 6,157-m 150 18.11 106 17.10 
ICE CO, 6,570-m 5 150 17.87 600 2.92 
NF NF NF NF 


AMERICAN 1 none a mars 200 
SAFETY RAZOR none none ce 208 
CORP. 1 none ened none 


BRUNSWICK 1 none 
TERMINAL & RY, none 
SECURITIES CO. none 


BUTTERICE CO. 3,265-m 
3,335-m 
NF 
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COLUMBIAN 1,350-m eee 
CARBON 900-m eee 
co. NF 


CONDE NAST §17-m 9 116.46 
PUBLICATIONS, 415 8 156.88 
IN NF 
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none seee 


CONTINENTAL none aKa 53 70.65 
CAN CO., none ‘ean 61 86.82 
ING, none Pie 51 130,87 
EASTMAN none ahs 62 $22.11 
KODAK CO. none rE pe 62 826.68 

none ake 62 NF 


GENERAL OUT. 904-m 158-PA 23.99-A 
DOOR ADVER- 927 558-m NF 158-PA 24.02-A 
TISING CO, 737-m 153-PA 22.47-A 
GILLETTE none Viet nore Gs Saiey 2,000 
SAFETY none othe none vives 2,000 
RAZOR CO, none eee none owe 2,100 


4,000 none ven 100 


LIQUID 
CARBONIC 3,942 5 none «aee 125 
CORP. 978 none anes 175 


MARLIN- none eons none eee 344 
ROCKWELL 927 none suis none odds 357 
CORP, none ee noné ee 362 
none ceo 18 83.75 695 
fone eens 39 119.84 732 
none ees none re 769 


none union 2-FSP 282.01-FSP 87 
none oaee none ange 87 
none eee 2-FSP 277.09-FSP 175 


none coe none eoce 1,929 
none aoa none Pre 1,908 
none fone none NF 


FREEPORT none ites none Sr a 730 
TEXAS none aaa none wham 730 
co. 1928-N: none eth none eae 730 


TEXAS none eewe none Sy: 2,540 
G none ean none ones 2,540 


SULPHUR CO, : none eae? none dik 2,540 


A—Class ‘‘A,”’ c—Calendar year, C—Including common stock. eq—Equivalent on shares outstanding after stock dividend/or split-up. 
FSP—First and second preferred combined, m—Including mortgages and purchase money obligations, NF—Not available. Nv—Year 6nded 
Nov. 80. PA—Preferred and class ‘‘A’’ combined. R—Including res erves. s—Including obligations of subsidiaries. Se—Year ended 
Sept. 90. + Plus 4% stock. + Plus 6% stock. Plus 8% stock. *—Plus 0.175 share Montrose Devélopment Corp. (a)—Paid before 
atock div. of 100% on Nov. 22, 1928. New stock now on $2.50 basis. (6)—6 mos. only. (9)—® mos. only. in—Including extra cash and or 
stock dividend. pl—Plus stock and or cash dividend. 
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Leading Listed Aviation Companies 


Shs. Preferred Shs. Common Net 
Funded Interest Stock Earned Stock Earned P.&L, Working 
Debt Times Outstanding Per Sh. Outstanding Per 6h, us Capital 
Company Year (1,000) Earned (1,000) Preferred (1,000) Common (1,000) (1,000) 
CURTISS 1926 652 m NF 25 16.38 218 0.97 466 1,565 
AEROPLANE 1927 652 m uF 26 81.45 218 2.54 1,083 2,190 
& MOTOR CO. 1928 ; none inns none eves 849 2.08(9) 11,298-C(9)  8,079(9) 
WRIGHT 1926 none onee none jase re 3.83 . 2,260 
AERONAUTICAL 1927 none ‘cone 3 none Bee 3.77 2,938 
CORP. 1928 none Sead none + aes 1, 4.38 NF 


e—Calendar year. m—Mortgage obligations. NF—Not available. O—Including common stock. 


























Household Products and Appliances Companies 





Shs. Common Common Net 
Stock Earned Divs. P.&L. Working 
D Ontstanding Per Sh. Outstanding Per Sh. Paid-c Surplus Capital 
Company Year d (1,000) Preferred (1,000) Common Per Sh, (1,000) (1,000) 
AMERICAN 1926 none ar 300 3.69 1,60 1,538 2,899 
HOME 1927 NF eae 534 3.67 2.40 1,870 3,210 
PRODUCTS CORP, 1928 none 534(6) 2.52(6) 1,829 3,397 


BON AMI 1926 eo 10.50-A 200-B 1,394 
1997 none Fain 11.58-A 200-B 1,644 
1928 none aoa 12.84-A 200-B 2,073 


COTY, INC. 1926 none Mas: Sane 309 5,061 
1927 none eons bees 309 6,577 

1928 none ay ae 8 1,311 5,719(6) 
24,161 


DRUG, Ing. 1926-p 14,245-m 11.11 381 
1927-p 14,160-m 10.38 391 26,016 
1928 45,910-m NF oer 2,184 34,615 
4,714 


EUREKA 1926 none eee Geis 250 
VACUUM 19°7 none pies Mes 276 5,267 
CLEANER CO, 1928 none Sen Seas 276 4.865 
HOUSEHOLD 1926 none 1,732 
PRODUCTS, INC, 19°7 none 2,418 
1928 none 3,128 
555 


LAMBERT 1%6 none 
CO, (THE) 19°" none 2,034- 1,734 
_ 1928 none 2,701-C (9) 2,144 

771 869 


LEHN & FINK 19°6 none 
PRODUCTS Co. 1927 none 985 $11 
10,521-C 1,371 


1928 none 
— 2 = ie ae 
1,810(6) 6,983 (6) 
3,832 8,416 


1928 none 
SIMMONS le 19°R.N 

vied ¥ ed 5,056 6.456 
6,274 12,225 


1927(6) none 
1928 none 
VICK * 19°7-Te none 1,815 3,406 
CHEMICAL CO, 1928-Je none 2,638 4,264 
898 8,628 
1,806 9.319 
$,752(8)  12,239(8) 
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WHITE SEWING 1926 3,896 5.37 11.98 
MACHINE 3927 3,606 5.67 00 13.08 
CORP. 1928 5,855 (8) 5.38 9,44(8) 
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oo 
a2 


(8) 








A—Class ‘‘A’’ stock. B—Class ‘‘B’’ stock. o—Calendar year. C—Including common stock. Je—Year ended June 30. m—Including 
mortgages and purchase money obligations. M—Management stock. Nv—Year ended Nov. 30. p—Predecessor company. x—13 months 
ended Dec. 31. (6)—6 Six months. (8)—Eight months. (9)—Nine months, in—Including extras. q—On $6 first preferred. pl—Plus stock 
and for cash dividends. (11) Eleven months. 








Amusement Companies 





Shs. Preferred Shs. Common 
Interest Stock Earned Stock Earned i P&L. 
Times Outstanding Per Sh. Outstanding Per Sh. Surplus 
Company Year Earned (1,000) Preferred (1,000) Common (1,000) 


BRUNSWICK. 1926 1,562-m NF 45 53.76 500 4.17 . 3,823 
BALKE- 1927 1,105-m NF 45 46.34 500 3.51 : 4,160 
COLLENDER CO. 1928 NF NF NF NF 500 5.25 NF NF 


COLUMBIA 1927-Mr none oose 300 2.98 0,98 1,099 849 
GRAPHOPHONE, 

LTD. 1928 (15) none ae 300 7.96 2.30 Cr 2,231 1,710 
FOX 1926 2,608-m 15.37 cose 6.25-AB 12,946 o oo 


FILM 39°7 7,372-m 7.35 ’ eee 6.24-AB 14,000 13, 
CORP. 1928 5,554 osies 5.23-AB(9) 15,715(9)  14,381(9) 


KOLSTER 19°7-z 380 NF 1,13-B 666 4,086 
RADIO CORP. 1928 none os 00 80 d(4) 262 (4) 5,080(4) 
LOEW'S, INC, 1926-Ag 36,807-ms 6.63 eee ’ 6.02 5 10,623 

1927-Ag 42,310-ms 6,13 ‘ 6.35 ; 13,647 

1928-Ag 41,472-ms 6.31 5.86 14,833 


PARAMOUNT 1926 47,020-ms NF 77 8.65 7 15,733 17,247 
FAMOUS 1927 61,153-ms NF 15 NF 10.83 15,508 26,053 
LASKY CORP. 1928 70,444-ms NF none ge00 0.99(9) NF NF 
PATHE 1926 1,096-s 198-PA NF h 4,113 6,241 
EXCHANGE, 1927 6,602-ms 260-PA d 903 7,158 
INC. 























d 
1928 NF NF NF NF NF NF NF 


RADIO 1926 none oes 396 11.78 ‘ 2.85 6,117 19,168 
CORPORATION 1927 none snes 396 21.43 ; 5.02 7,030 22,469 
OF AMERICA 1928 none bio ak 396 24.64(9) 7,54(9) NF NF 
VICTOR 1926 none ove t NF NF 7,526 26,104 
TALKING 1927 none ones 323-T 22.54-T 8.93 6,142 24,880 
MACHINE Co. 1928 none ones 202-T NF 3.91(9) NF NF 
WARNER 1926-Ag 8,786-m NF 200-A d-A d 1,265-d 1,435 
BROTHERS ‘ 7,022-m NF 200-A 0.15-A d 1,234-d 822 
PICTURES, INC. 2,936-m NF 199-A 10.27-A 810 1,063-d 











ooo Seo ooo Zo 








A—Class ‘‘A’’ stock, AB—OClasses ‘‘A’’ and ‘‘B” stocks combined. Ag—Year ended Aug. 31. B—Class ‘‘B’’ stock. c—Calendar year. 
d—Deficit, m—Including mortgages and purchase money obligatiens. Mr—Year ended March 31. NF—Not available. PA—Preferred and 
class ‘‘A’’ stocks combined. s—Including obligations of subsidiaries. t—Negligible amount. T—All classes. (15)—15 months ended June 30, 
z—14 months ended Dec. 31. +—Plus 2% in common stock. {—Plus 5% in stock. e—Estimated. {—Plus 25% stock dividend. eq— 
Equivalent on shares outstanding after stook split-up. (9)—For 9 mos. ended Sept. 30, 1928. (4)—For 4 mos. ended Apr. 30, 1928. 
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